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MONTHLY TRADE SUPPLEMENT. 


May was published the Seventieth series Monthly 
Trade Supplements. intended that each Supplement shall 
contain number articles our various industries, together 
with information subjects special interest our manufacturers 
and traders. Careful digests are made the reports the trade 
foreign countries, furnished our Consuls, and similar sum- 
maries given the commercial and statistical reports which are 
regularly issued several Foreign Governments. Special atten- 
tion likewise devoted statistics production and consumption, 
both home and abroad, the Monthly Board Trade Returns 
being given their practical entirety. 

These Monthly Supplements are issued gratis all subscribers 
the 


THE MONEY MARKET 
the past week, discount rates have again given 
the discount houses have been compelled reduce 
their allowances deposits. This decline the value 
money, although not unnatural, can scarcely regarded 
with satisfaction. usual, the market has looked only 
the immediate future, and has regarded the arrival 
moderate amount gold from Australia and New York, 
together with the prospect further amounts being shortly 
due, sufficient reason for putting down rates. And 
yet, judging from the outlook, firmer rates are desirable, 
not necessary. The position the Bank England 
comparatively weak, and should now regain strength 
enable meet, without difficulty, the demands which 
are incidental the autumn. will, course, before 
long, again receive the gold taken for Scotland early 
the month, but this normal movement, which need 
not taken into account. Apart, however, from this, 
the Bank, with money the open market its present 
level, stands little chance augmenting its strength 
supplies from abroad, this being shown the fact that 
part the gold shipped from New York this country 
now going Germany. true, rather quiet, 
and this restricts the demand for money but, the other 
hand, the floating new undertakings bids fair 
rapidly, and this way much money will undoubtedly 
absorbed. Hence would have been more satisfactory 
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have seen the market giving greater support the 

Bank, and thus regain strength, reduce 

the tendency stringency later the summer. 
Subjoined are our usual tables rates 


Fort- Weeks! Month 
Ago. 


Yesterday. Week. 


night Age. 


below.) 


Yesterday. Last Week. 


New 
EXcHANGE. 
AFort- Month 
Yesterday. Last Week. night Ago. Ago. 
Per Per Mille. Per Per Mille. Per Mille. 


This the nominal exchange, and makes allowance for the premium 
which charged the Bank France. 


THE CAUSES THE LULL THE CONTINENT. 


pause which just now marked European 
affairs, and which reflected the languid business all 
stock exchanges, depends, the main, upon causes 
temporary altogether reassuring. main reason 
for the lull undoubtedly the uncertainty the health 
the Emperor Germany. has appeared for the last 
two weeks rally remarkable way, fear from causes 
unconnected with his true disease, and the reluctance 
disturb him gravely affects the action all ruling persons 
Europe. They are gentlemen, and they are much 
more regards their few equals and connections 
certain rules etiquette and feeling than commonly 
imagined. The Emperor’s health, moreover, influences all 
preparations, for now evident that may live beyond 
the time which war usually commences, and does, 
quite useless expend without necessity the sums 
which are paid out for certain stores and means transport 
when war immediately hand. The idea, too, that 
France the eve change her Constitution has 
taken strong hold governing men the Continent, 
and weighs, course, most seriously upon all their 
decisions. not too much say, that all alliances 
depend upon the outturn events France, and the 
question war peace can only considered the 
certain probable, or, all events, possible alliances. 
The duration the Emperor’s life, and the immediate 
French crisis may, however, settled any moment, 
and are unable alter our often-expressed con- 
viction that the general situation, the enormous arma- 
osition the half-mobilised armies all point war 
imminent possibility. The depth the ill-will between 

France and Germany is, fact, marked only this week the 

imposition new passport rules, intended forbid French 

ingress into Alcace-Lorraine. Nevertheless, are bound 
admitthat tending towards peace, which have 
often alluded, operating even more powerfully than 
first imagined. The great personages Europe, and 
especially the personages who are sovereigns, are 
interested the fate dynasties, are painfully conscious 
the magnitude the stakes for which the great game 

played. such stakes have ever modern 

history been upon the board. 

wearying our readers going over alliances 
actual and potential, which are already understood, and 
forces the extent which are, except far they may 
affected their leaders’ genius, accurately known, may, 

believe, state the following opinion endorsed com- 


THE ECONOMIST. 


[May 26, 


petent authority. The contending parties the next war 
are more equal immediate resources than 

believed, and the result war consequently much 
uncertain. quite true that the war lasts, superior 
organisation will tell heavily, and also will superior 
wealth—though the first use wealth war, the purchase 
men, became impossible when conscription was 
universal—but modern wars show tendency short 
The State must very weak which exhausted 
months’ campaigning, and possible our time end 
very great war within six months. The consequence 
is, that all available forces coming rapidly the front, the 
States engaged, rather combinations States, are 
nearly equal, and any defeat is, therefore, possible, and the 
consequences defeat would exceedingly serious, 
Russia, for instance, defeated, though part beyond 
danger from invasion, would lose all chance acquiring 
the Balkan Peninsula, and with all present hope con- 
trolling the scattered branches the Slavic peoples. She 
might, moreover, lose large slice territory, the whole 
region between her Western frontier and the Dnieper, and 
even deprived her invaluable, though hardly assimi- 
lated, provinces the Baltic. Those are most serious 
losses, and they might accompanied, the judgment 
men would accompanied, with 
such shake the autocracy, that the Empire 
might find itself, without notice, 
revolution, during which the very principles 

the Government might changed. These are grave risks 
for the head dynasty face, and risks least 
grave affect the Austrian Monarchy. head that 
State presides over federation rather more strongly 
bound together than customary assume; but 
the event defeat, the Hapsburgs might lose not 
only very dear them—of large expan- 
sion the South, also their control over their 

subjects, who supply two-thirds their soldiers, and who 

would gravitate towards the Empire which, spite many 

quarrels, they regard the great representative their 
race. Nothing could prevent this result, except the inter- 
vention Germany, and Germany, defeated, would suffer 
even more. Her ruling dynasty, true, fear 
for itself, for will always retain the loyalty 
but still its new and wonderful erection, the German 
would, intheeventof defeat, goat once notyet 

finally welded together its object security, andif security 

not obtained, gratification for its pride race, its 

numerous dependent States would once fly apart. 

Germany, living organisation, could not survive defeat, 
and even not dismembered,would once dissolved into 
its ancient component parts, thus losing the whole advan- 
tage gained during generation almost unequalled 
sacrifices. Italy, similar way, would dismembered 
after defeat, with this aggravation, that Rome would 
the first State revived she would cloven two, and her 
dynasty, even not superseded Republic, would con- 
tinue reign only the Northern half. the other hand, 
France, defeated, has tofearat leasta temporary extinction. 
quite understood that Germany will not defeat 
France twice without breaking her power for mischief 
least for another century, and that the German military 
chiefs have decided accomplish this territorial dis- 
memberment. France would lose the East and South 
least one-third her people, and might even see her 
Southern departments set for themselves new 
Republic after the Swiss type, result which 
than possible during the worst moments the campaign 
1870. 


The possibility these results, which have 
means over-stated, thoroughly visible the rulers 
the great States concerned, and, are happy believe, 
induces them hesitate take any step which may make 
the great war inevitable. They even shrink from carrying 
their own policy its logical conclusion. they were 
decided war the alternative diplomatic failure, war 
would come nearer the season advanced, but evident 
that this not the case. five weeks 
before the season for actual operations will have 
and preparations even for defence are, the whole, rather 
slackened than accelerated. The masses troops 
frontier not increase, except Galicia. The purchases 
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stores are not any more 
The efforts money are not more pressing; 
the contrary, offers loans, only made good 
eace lasts into autumn, are more easily accepted. There 
less disposition Russia send ultimatum 
Sofia. The Austrian Ministers are less inclined insist 
that Russia shall disarm. The German Government inter- 
feres less with French preparations, and the French parties 
are less disposed give Germany any provocation. The 
disposition all hands wait, and as, owing the 
immense exertions the last two years, waiting can 
hardly strengthen any State, caused clearer 
the magnitude the issues involved. There 
evident dislike take any provocative steps, even 
when, Russia and France, they are 
prevalent opinion, and willingness underrate the tone, 
too often warlike, the newspapers which address whole 
nations. dynastic families redouble their courtesies 
each other, avoiding causes offence with almost 
painful anxiety, and measures precaution, even when, 
Austria, they continue great scale, are 
carefully explained away. Above all, those movements 


Eastern which are the premo- 
nitions disturbance, and which have occurred 


late with certain frequency, are met and suppressed, 
Servia and Herzegovina, with vigorous promptitude, 
The pressure Sofia and Bucharest grows lighter instead 
heavier, and Constantinople, which the sensitive 
barometer Eastern Europe, there decidedly less alarm. 
None these symptoms should, course, taken for 
more than they are worth, because many them depend 
upon uncertainty, the prolongation the German 
struggle for his but they all tend increase 


the impression that the contest, though, unhappily, 


inevitable, may postponed for time, and will certainly 
not entered upon statesmen with light hearts, 
without the fullest conviction that the existence the 
greatest States may endangered its course. 


IRISH PROJECTS. 
the past week considerable amount attention 
has been attracted article which appeared the 
Birmingham Daily Post Tuesday last, sketching 
more less detail proposed Unionist policy regard 
Ireland. projects therein advocated are means 
new, and have, indeed, during the past year two been 
various forms subject discussion among Unionists 
possessed the taste for academic disquisition cur- 
rent political questions. interest the present 
moment, then, depends chiefly upon the rumour that the 
article which they are set forth was inspired 
Chamberlain. the truth this rumour feel very 
considerable doubts. Chamberlain has, true, 
expressed other occasions somewhat similar views 
regard some the Irish problems; but difficult 
believe that had wished bring his views 
before the public this moment would not have chosen 
more direct means doing so. addition, may 
remarked that many the details the various projects 
included the new programme seem hardly such would 
advocated statesman the first rank. 

Since, however, the Birmingham suggestions,” they 
have been named, have received very large amount 
notice, may worth while say something about 
them here. What must the first place strike anyone 
who examines these suggestions critically is, undoubtedly, 
their singular inopportuneness—an inopportuneness which 
indeed good admitted the writer the article 
which they are advocated. now pretty generally 
allowed that the Crimes Act has done enormous dea 
already restore Ireland state society which law 
and order are upheld, and that firm and courageous 
administration its provisions, such that Balfour, 


maintained, the full supremacy the 
again permanently established. necessary condition 
such further improvement is, however, that the Irish 
agitators shall made understand that there 
hope that fresh opportunities for worrying the Government 
and rendering the task administration impossible will 
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conferred upon them Act Parliament. 
Coercion Acts Ireland only ran for five six years, 
leaders disorder were always able encourage their 
supporters keep the agitation, pointing out 
that they would only hold for two three years more 
the law would become powerless touch them. Fortu- 
nately, that trouble has, great extent, been got rid 
the permanent nature the Crimes Act. Would not, 
then, extremely unwise bring upon new form 
by, this moment, holding out. hopes the speedy 
creation Local Bodies, which would endowed 
with the control local police, and Provincial 
legislative assemblies? once the Irish agitator can, with 
any show reason, say the disloyal portion the popu- 
lation, Only keep the national movement for year 
two longer, the sacrifices what they may, and you will 
have won the battle, for that time you will have obtained 
the right raise force police, and have got hold 
quite enough the strings government make your- 
selves masters Ireland,” may sure that his appeal 
will meet with quick response. hope definite would 
most assuredly give new life the National League, and 
once again fan into flame the dying embers disloyal 
agitation. equally strong argument, show the 
inopportuneness such measures the present moment, 
found the fact that the leaders public opinion 
Ireland entirely refuse lend them their sanetion; 
or, rather, they declaresthat though they would accept 
local government means end, they would use it, not 
produce better local administration Ireland, but 
merely extort Home Rule. Local self-government can 
only safely given when certain that those upon 
whom bestowed will use for the purposes 
and not engine for obtaining something inconsistent 
with the safety the State. Beyond these general objec- 
tions the ground inopportuneness, there are great 
many reasons against the details that portion the 
Birmingham which deals with Local Govern- 
ment. instance, would far better not 
give Irish local bodies control over the police until 
they could trusted use that power with proper 
regard the law, than create, proposed, the 
anomaly local and Imperial constabulary existing 
side side, and always liable acting conflict with 
each other. not certain that the Council the 
County Cork disliked order Court Justice 
made upon property within their sphere action, they 
would, first all, refuse execute it, and then, the order 
were persisted in, require their own police prevent its 
being put force the Imperial constabulary 

addition the proposals regards local government, 
the Birmingham suggestions contain the sketch land 
scheme, which the local authorities are enabled 
buy out the landlords without having recourse 
Imperial credit. Irish local bodies borrowed merely 
their own credit, is, course, obvious that they could 
not obtain money more favourable rates than those 
obtained by, say, the smaller Republics South America. 
get over this difficulty, land bank established, 
which endowed with credit enacting that bonds 
issued the bank, bearing fixed rate interest, are 
paid the landowners for their land, and the interest 
coupons are legal tender for all local taxes. And 
may admitted that under such arrangement, 
long the credit the land bank was good, and the rent, 
land tax would have become, was regularly paid, 
things might well enough. judging the value 
guarantee, however, must consider when under the 
greatest, not the least, amount strain. And let 
suppose that, having issued, say, per cent. bonds the 
amount £100,000,000, the bank was unable recover 
from the tenants their instalments the purchase-money, 
was consequently unable meet the interest its bonds. 
What would then the effect the provision that the 
bonds should constitute legal tender for the payment 
taxes? Simply this, that the local authorities, whose out- 
goings have made cash, would receive payment 
their revenue paper, which could not converted into 
cash, except more less heavy discount. 
then, rates would have very greatly increased, the 
local authorities would driven adopt some such means 
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evading their obligations the Government Virginia 
has adopted refusing accept coupons payment 
taxes, except under such conditions make payment 
that form practical impossibility. 

Intruth, however,the time has not yet come for projects 
Irish reform such those sketched the Birmingham Datly 
Post. Thattime willhavearrived when Ireland peaceful 
England, when identity social conditions regards law 
and order are established between the two countries, when 
existing popular bodies show some signs ability conduct 
their own affairs with discretion; and, lastly, when the Irish 
leaders cease declare that they will accept Local Govern- 
ment merely vantage ground for extorting Home Rule. 
Until these conditions are fulfilled, Unionists are far better 
employed helping the Government keep firm hand 
the administration the law Ireland than 
planning large schemes reform, which the Irish will only 
agree accept, because they see them further oppor- 
tunity for embarrassing the Government the United 
Kingdom. 


THE EMPLOYERS’ LIABILITY BILL. 
their Bill for the amendment the Employers’ Liability 
Act, the Government have, the whole, dealt very 
judiciously with difficult matter. the one hand, they 
have not interfered unduly with the liberty the 
employer, while, the other hand, they have removed 
some the obstacles which now stand the way 
workman his representatives prosecuting claim for 
compensation, and making easier fix responsibility, 
they have done something ensure that any just claim shall 
becapableof enforcement. While, however, the Bill proceeds, 
the main, upon sound lines, there are some its provi- 
sions which appear rather doubtful expediency, and 
ought very carefully considered before the 
moulded into its final shape. 

One the most important these doubtful points 
the way which the question insurance dealt with. 
Very wisely, the Government have refused the 
extreme length advocated some representatives the 

workmen, who wished destroy freedom contract 
between masters and men. very many cases the work- 
men have contracted themselves out the Act, and have 
agreed relieve their employers from all claims for com- 
pensation, provided they contribute insurance fund. 
this practice, however, some trades unionists have 
always been averse. tends, they say, make 
employer less careful guard against accidents than 
would every preventible accident were made entail 
the payment him more less heavy penalty. 
aim,” said Broadhurst, when discussing the Bill 
last week, “ought the protection life. 
employer could secure himself against liability the 
payment penny per head the workmen his 
service, the inducement for protecting their lives would 
greatly diminished, not entirely removed. Where 
accident occurred through negligence, consequence 
defective plant, such fine ought imposed those 
who were responsible would insure their taking care that 
the accident should not repeated.” There are those who 
profess see hidden behind this humanitarian argument 
against the practice contracting out the Act other 
and less creditable motives. unions, they say, are 
fighting organisations, and their chief officials not like 
see the militant attitude departed from, and masters and 
men joined together effort mutual protection. For 
our part, not believe that such insinuations are 
justified. The objection the system insurance 
the part such men Broadhurst really, 
think, what professes be, objection inspired 
laudable desire make the liability the employer 
work rather aninstrument for the prevention accidents 
than method compensating those who may suffer 
from them. What they insist upon overlooking, how- 
ever, the fact that this object cannot attained the 
way they wish. You may forbid employers and employed 
enter upon mutual agreement for insurance against 
accidents, but the only effect that will cause the 
employers effect independent insurance with one 
other the insurance companies who are ready insure 
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them against their liability under the Act. have not 
heard suggested that this latter form insurance should 
forbidden, and there are obvious reasons why, the 
interest the workmen, should not prohibited, 
big and wealthy employer might expected able 
meet, out his own resources, any claims for compensation 
which might become liable. But what about the 
small employers, who have large amount capital 
work with? serious accident, for which under the Act, 
they were responsible, might easily involve them liabilities 
which they would quite unable discharge, and 
obviously gain the workmen, that they should 
have their claim secured, not upon the limited capital the 
employer, but upon the ample resources insurance 
office, whose ability meet all its engagements there 
need question. 

Seeing, then, the choice practically lies between 
system mutual insurance, under which masters and 
men will equally interested the safe working the 
various undertakings, and system 
ance, under which, instead unity interests, there 
may conflict, the Government, appears us, have 
done well favour the former. Their view is, use the 
words the Home Secretary, that “it would the 
mutual interest employers and employed institute 
general scheme insurance,” and that such scheme 
more smooth the asperities the labour 
question than any other system that could introduced.” 
Accordingly, they are disposed all that reasonable 
and right encourage such arrangements, and their Bill 
proposes allow workmen contract themselves out 
the Act under certain conditions, which Matthews 
briefly summarised the following passage his speech 

The Bill allowed men contract themselves out the Act pro- 
vided adequate consideration was given the employer for such 
contract, and adequate consideration was defined some system 
insurance against accidents all kinds—not merely accidents 
for which the master would liable. but accidents all kinds 
such were inevitable, even the result the injured man’s own 
negligence and the Bill required that the employer should make 
contribution the insurance fund accordance with the 
average proportion accidents for which master was liable 
under the circumstances that particular trade the total 
number accidents all kinds that occurred. Thus, 
particular trade was calculated that master was, 
average, liable for third the accidents that occurred, 
would have contribute one-third the insurance fund. 
was also provided that the employer should liable for the 
solvency the fund and for the actuarial calculations being such 
allow the claims injured being met. This first 
sight might seem little hard, but workmen could not expected 
judge whether the scheme was sound one, and therefore the 
responsibility must thrown employers. was highly 


desirable avoid litigation far possible, was proposed, 
order prevent future controversy whether the scheme was 
adequate consideration for the men contracting themseives out 
the Act, that such schemes should submitted one the 
departments the Government certify whether scheme was 
was not adequate consideration. The Board Trade 
would certify all schemes except those regard coal mines 
and factories, which would come under the control the Home 
Office. 

With regard the proposed intervention the Board 
Trade for the purpose determining the reasonableness 
the insurance agreements into employer and employed may 
wish enter, shall have word say later on. For 
the moment, the point which wish direct attention 
insurance acceptableto the workmen, the Government should 
make onerous employers deter them from 
being parties it. for instance, should master 
render himself liable for the solvency mutual insurance 
fund, when can free himself all liability under the 
Act effecting insurance with one other the 
companies who are willing, consideration stipulated 
premium, free him from all risks. also, under the 
mutual system you seek make the payments the 
employers the insurance fund unduly the effect 
will compel them eschew that system altogether, and 
have recourse theotherand less satisfactory expedient 
independent own risks. Our fear that the 
Bill, drawn, hedges round the system mutual 
ance with conditions adverse the employers, that many 


them will deterred from availing themselves 


And such result would much regretted, 
would well, seems us, some these conditions 
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were relaxed, more that one which holds the 


employer responsible for the sufficiency the insurance 
fund, even although his contributions have been more 
than sufficient cover all losses for which liability attached 
him. 

Other clauses the Bill that seem call for further 
consideration are those which deal with the application 
the Act seamen. these provided that— 

“The the seaman shall not liable pay compen- 
sation for the injury unless caused adefect the condition 
the ship the tackle, furniture, apparel, machinery, other 
equipments the ship existing the time when the ship last pro- 
ceeded sea from port the United Kingdom, and the defect 
the failure discover remedy the defect arose from the 
gence the employer, some person entrusted him with 
the duty seeing that the condition the ship the tackle, 
furniture, apparel, machinery, other equipments thereof safe 
and proper. But where the shipand the furniture, apparel, 
machinery, and other equipments thereof were the time when 
the ship last proceeded sea from port the United Kingdom 
accordance with such regulations the Board Trade may 
from time time make that behalf with respect ships the 
class which the ship belongs, and where those regulations have 
been annexed the agreement with the ship’s crew, the ship and 
the tackle, furniture, apparel, machinery, other equipments 
thereof shall not have been defective within the 
meaning this section. 

Matthews contended that these provisions went far 
enough the direction extending seamen the advan- 
tages which the Act confers upon workers land. That, 
however, certainly not our opinion. admit that there 
reason for limiting the liability shipowners respect 
the condition the tackle, furniture, and equipment 
the ships, defects existing when the ship left port. 
one can say through what storm and stress ship may have 
fight its way. The best equipped vessel may, the 
course its voyage, knocked about render its 
condition dangerous those working it; and there is, 
course, possibility obtaining mid-ocean the means 
remedying its defects. the fact that, from the 
nature his calling, the seaman must remain exposed 
risks from which workers shore are, happily, free, any 
reason for denying him the same measure protection 
from preventible risks that accorded them? Why, 
for instance, should the employer shore held 
responsible for the negligence incompetence those 
whom the authority delegated, and not the shipowner 
Matthews says the latter, when once his ship was 
sea, loses all control over his delegates and agents, and, 
therefore, make him responsible for their negligence 
error judgment when the ship had left harbour and was 
the high seas would unjust extension the prin- 
ciple employers’ liability.” what respect, however, 
the control the shipowner over his delegates 
and agents any less than the control the proprietor 
mine factory, who may resident for time 
Yet who would propose that absentee em- 
ployers labour should not held responsible for the 
acts their agents? who will contend that railway 
company should not responsible for the negligence 
errors judgment the men charge their 
trains, because, when once the train has left the station 
and running its journey, the directors have power 
control their actions? There is, can see, 
reason why shipowners should the only people permitted 
relieve themselves responsibility delegating their 
authority agents, and trust that, when the Bill emerges 
from Committee, will have been purged this fault. 

with some surprise that find the Government 
place upon the Board Trade the 

ility determining how vessels are equipped, and 
what forms mutual insurance are alone considered 
adequate. past experience shipping legislation has 
taught that the interference the Board Trade has 
been much more productive evil than good. The 
rules has laid down have not been sufficient insure 
safety, while taking upon itself the duty saying what 
ought and what ought not done, has relieved ship- 
owners responsibility, and tended produce negligence. 
None will more ready acknowledge this than the 


officials the Board, and that the Government should seek 
make further advance that direction cause 
surprise and regret. And only little less strange that 
the Government should seek place upon 


the Board the 


THE 


about £1,000,000, that the new loan 


task guaranteeing the sufficiency insurance funds. 
Suppose the Board should err, and the funds guaranteed 
sufficient prove upon experience inadequate, 
the Government responsible for the deficiency 
And not assume responsibility, why should it, 
destroy the responsibility others 


THE FINANCES CANADA. 


new Canadian loan £5,000,000 has been authorised, 
and will almost immediately placed upon this market, 
brief statement the financial position the Dominion 
may opportune. According the Budget statement 
Sir Charles Tupper, the revenue the last complete fiscal 
year—that ending the 30th June, 1887—was £7,151,000, 
and the expenditure £7,132,000, there being 
showing surplus £19,000. accuracy this 
ment is, however, denied. maintained that the 
revenue has been wrongly increased including 
receipts from the sale lands which for years past have 
been credited capital, and not revenue account—these 
receipts amounting 1886-7 £38,000. further 
asserted that debits the amount £59,000 account 
North-West rebellion losses, which rightly ought, 
formerly, have been charged against revenue, were 
1886-7 classed capital charges. And the contention 
the opponents the Ministry is, that these two items 
had been properly dealt with, the accounts would have 
shown, instead surplus £19,000, deficit 
£78,000. 

give these two conflicting statements the out- 
come the year 1886-7 without expressing any opinion 
our own upon the matter. has noted, however, 
that even that year did close with real surplus, was 
surplus rather adventitious kind. this, Sir 
Charles was perfectly frank. There was, explained, 
rush during the closing months the year clear goods 
the coming into force the augmented tariff, and 
that way the receipts during 1886-7 were swollen, the 
detriment the revenue the current year. Partly 
the result this, the present year, which ends the 30th 
June next, likely close with deficit £200,000, 
revised estimate comparing with the original Budget 
thus 


1887-8. 

Original Revised 
Estimates. 

Revenue— 
Miscellaneous ......... 1,510,000 
7,400,000 


This deficit £200,000 for the current year will, Sir 
Charles Tupper hopes, balanced surplus about 
the same amount realised the course 1888-9. 
Seeing, however, that the complete estimates for that year 
have not yet been drawn up, rather premature 
speculate what the position will six months hence. 
All that can positively affirmed is, that notwithstanding 
their successive augmentations the Customs’ tariff 
which consumers have been burdened far greater extent 
than the revenue has benefited, the Canadian Government 
have not yet succeeded making their revenue cover their 
expenditure. 

Apart from the expenses included the Budget, 
the Government has provide loan for con- 
siderable expenditure public works, This outlay 
has late years been rather too lavish, and satis- 
factory informed that Government have deter- 
mined for the present, with important exceptions, sto 
any further outlay capital account beyond that 

xpenditure, and cover floating liabilities England 
how these floating balances have accumulated Sir 
Charles Tupper offered explanation which will read 
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here with much interest. the Toronto Globe, 
this explanation was follows 

the present moment are debt England for temporary 
accommodation the extent £1,000,000 sterling. Since May 
last the country has experienced some financial stringency, and 
three banks have ceased transact The past summer 
was one unusual heat and drought Ontario, and the harvest was 
not the average. The same cause has operated against the 
extensive lumber industry, and account the lowness the 
water, timber which had been cut, and which lay the streams, 
could not made marketable. This has caused certain drain 
the resources the banks. Against this have occasion 
gratified the splendid harvest Manitoba and the North- 
West. Still must borne mind that were going ahead 
rather too quickly. our cities, and especially Toronto, there 
has been certain amount speculation real estate. the 
end, believe will found that the short crop Ontario and 
other attendant circumstances will prove blessing dis- 
guise the curtailment importations. (Derisive applause from 
the Opposition.) However, the exercise economy and pru- 
dence. Canada will soon recover from the present stringency. Her 
trade is, satisfied, sound the core, and will soon return 
its normal condition. the commencement the fiscal year the 
chiefly deference the wishes the banking 
community, lowered the limit deposits the savings banks, and 
fixed the amount received from any depositor $300 
any one year, and $1,000 all. Originally, the savings bank 
deposits were unlimited. reduction was then made $10,000, 
and afterwards this was again brought down $3,000. Now the 
limit is, have said, $1,000. The effeet, however, the Govern- 
ment Savings Bank deposits has been that some the larger 
deposits held the Government have been withdrawn, and have 
gone swell the general business the country, transfers 
the banks, where enhanced rates interest were offered. The 
deposits the Post-office Savings Banks show increase, and the 
savings bank balances since the Ist July last are nearly stationary, 
the deposits equalling the withdrawals. The deposits have 
increased marked manner from the poorer classes, showing 


that labour fully employed and adequately paid. The Govern- 
are opinion that lowering the limit deposit the 
banks the funds thus set loose eased the strain the 
banks throughout the country, and had the effect mitigating the 


stringency. 


result, however, the stationary character 


balances, the capital expenditure the country large 


\ 


extent has had met out the ordinary revenue, and the 
Government have been obliged have recourse the English 
market, and have borrowed the extent already named. 

limiting the operations the savings banks the 
way here described, the Government have undoubtedly 
acted wisely. is, course, much desired that 
Canada should position herself provide the 
capital for constructing her public works instead raising 
abroad. long, however, she unable that, 


the duty the Government raise the money needed 
the cheapest possible way. 


And when they are able 
borrow money here at. per cent., absurd offer 
higher rates for deposits the savings banks, when, 
doing, they not only increase the debt charge, but also, 
drawing off money which would otherwise into the 
ordinary banks, raise the rate discount against traders. 
far due this change policy, the Govern- 
evident, liowever, from the somewhat deprecatory tone 
Sir Charles Tupper’s statement, that Ministers are aware 
that recent years they have been forcing the pace rather 
too much, and will well both for them and for Canada 
they adhere their present resolution keep rather 
tighter hand upon their capital expenditure. 


THE LAW LIMITED LIABILITY. 


address delivered Lord Bramwell before the Insti- 
tute Bankers, Wednesday evening, came very 
opportunely, time when much being said and 
written about the necessity for altering the law limited 
liability, and when the Government have contemplation 
the amendment the existing Companies’ Acts. The 
address was mainly historical, and dealt largely with the 
condition the law prior the passing the first the 
Limited Liability Acts, and with the share which Lord 
Bramwell and his co-workers took that useful piece 
legislation. The subject was treated able and 
interesting manner, but not propose deal with the 
historical part the address here. object rather 
consider the suggestions which were thrown out for 
remedying defects which experience has shown exist the 
various enactments company matters. series 
articles which appeared our columns recently, pointed 
out some the more flagrant malpractices that company 
promoters type have indulged in, and 
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threw out various suggestions for remedying the existing 
state things. We, however, insisted again and 
that legislation can never protect investor against 
cretion and imprudence. All that Parliament can 
make increasingly difficult for dishonest people 
concerns means false statements suppression 
the truth. But, after all, the greatest check frauds 
this kind is, that those who have money invest should 
exercise caution and common sense deciding upon the 
means employing their capital. We, therefore 
hail with satisfaction the remarks which Lord Bramwell 
made upon this view the matter. said You must 
remember this, that almost any remedy you apply will 
out unavailing. you stop one you will 
probably knock out another. You cannot 
restraints upon these companies without interfering with 
freedom contract and freedom action, which, suppose 
everyone will admit most desirable.” What the 
Legislature has provide is, that the whole the facts 
connection with new undertaking shall ascertainable 
both parties the contract, and not, now too often 
the case, one them only. That the keynote the 
whole business. 

Lord Bramwell confessed feeling some difficulty about 
entrusting Government official the duty giving 
the public. is, course, obvious that 
out dealing with the 
Government might reasonably invest some official, say 
the Registrar Joint-Stock Companies, with power pre- 
vent the launching any limited liability concern where 
the prospectus did not contain the material facts all the 
contracts affecting the undertaking. For this purpose 
would necessary that all contracts should lodged with 
the official, that might able satisfy himself 
the point. would desirable that the case 
mining and other properties, for the development which 
capital required, the prospectus should contain authen- 
ticated statement the amount that has been expended 
and the results, any, which that expenditure has pro- 
duced. would, course, impracticable make 
Government official the arbiter the bona any 
company all that required is, that intending investor 
shall have his disposal the facts upon which form 
his judgment. For this purpose, would necessary that 
all contracts referring the property acquired should 
specified. present, too often the custom simply 
set out the contract between the immediate vendor and 
the company, and this way possible give either 
practically information all, convey utterly 
false impression the true facts the case. 

entirely concur Lord Bramwell’s suggestion that 
should clearly made known what stake the directors 
proposed company take it, and whether the holding 
bond fide one, nominal qualification provided 
the vendors promoters; but not 


directors public companies more liable than they 


are now for the non-success the venture which they 
are engaged. Few people any substance would accept 
directorships upon such conditions. But apart from that 
consideration, would unfair make directors respon 
sible for loss profit arising from causes beyond their own 
control. vagary fashion, the competition more 
advantageously situated rivals, and many other circum- 
stances, might, and every day, affect the prosperity 
equitable, even were possible, make directors 
sible for such contingency. those who have the 
conduct affairs misplace the confidence reposed them, 
the existing law supplies aggrieved shareholders 
sufficient remedy. Lord Bramwell foresaw the 
that would arise making such provision, for said 
“Then the worst this—if you make the directors 
liable the way suggesting, what would the 
sequence? The bubble companies would 
people means would put the responsible post 
directors, and therefore not think that that 
safe.” seems that the objection raised the 
speaker his own suggestion fatal any idea 
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upon directors any responsibility for improvident foolish 
trading.” 

fully agree with Lord Bramwell that share 
not desirable form investment, owing the dispropor- 
tionate amount commission and dealers’ turn which 
involved purchase sale; but for all that, 
can see why the Government 
should asked prohibit the issue such 
shares. innumerable cases the security afforded 
share fully equal the general run £16 £100 
shares while the lower denomination gives opportunity 
for less wealthy class investors take interest 
many sound undertaking. This especially the case 
connection with cotton spinning companies, which many 
the employés become shareholders, and have thus addi- 
tional incentive industry and good behaviour. 

The only other matter dealt with the address 
which need refer the suggestion that the winding-up 
companies should relegated the bankruptcy 
division the Courts. undoubtedly very desirable 
that this should done the case compulsory liquida- 
tion, and even where voluntary winding-up decided 
upon, would well that the process should 
conducted under official supervision, for voluntary 
liquidation often resorted means cloak- 
ing over malpractices, and getting inconvenient 
responsibilities. replying the discussion which 
followed the address, Lord Bramwell took occasion speak 
with disapproval the newly-imposed tax new issues. 
fail see, however, that there any reason 
complain the tax. the case legitimate companies, 
tax per cent. will not deter application the 
public for capital, and the amount paid will treated 
part the preliminary expenses. the other hand, 
highly probable that such tax had been imposed 
years ago, there would have been fewer bubble companies 
floated. impecunious promoter payment per 
cent. down would have been impossible, and should thus 
have been spared many the concerns whose inception 
and subsequent proceedings have given rise the demand 
for amendment the existing Companies’ Acts. 


THE CANADIAN PACIFIC RAILWAY REPORT. 
annual report the Canadian Pacific Railway Company, 
which was submitted the shareholders the meeting 
held Montreal the 9th inst., noticed length 
the American papers hand early this week, but, neverthe- 
less, copies for distribution amongst British investors 
have yet been received. delay appears somewhat 
excessive, and asthe bulk the company’s capital held 
this country, should be, think, avoided future. 
When, however, the shareholders are placed possession 
the report, doubt whether they will find its contents 
very satisfactory character. first point that attracts 
attention the small amount left over after meeting the 
fixed interest charges, viz., only $253,850, £50,770, 
against surplus $635,440, £127,080, shown the 
report for 1886. How this result was obtained, the follow- 
ing figures show 


i 


1887. 1886. Decrease 

1887. 

Earnings— 


Expenses— 

onducting transportation 
Motive 
Maintenance 
Generalexpenses, inc. telegraph, 
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The earnings, will seen, show 
$1,524,609, over per cent., the bulk which was due 
expansion the freight earnings. appears, how- 
ever, that the greater part this gain was derived from 
long-distance traffic, upon which rates were reduced, and 
that the more profitable short-distance traffic was adversely 
affected the partial failure the grain crops Untario. 
That the company did much more work for proportionately 
less money, clearly shown the following figures 


1887 1886. 
Passenger-miles 174,687,000 150,466,000 
Earnings, per mile ...... 
Ton-miles 687,786,000 555,438,000 


From these figures see that the volume the company’s 
freight increased nearly per cent. 1887, 
owing mainly the larger movement grain, but that the 
average rate upon this traffic was nearly per cent. lower 
than 1886; and that regards passenger traffic, the 
volume increased nearly per cent., while the average 
rate declined about per cent. this increase 
traffic, coupled with the severe weather the beginning 
last year, the expenses show the great increase 
$1,723,977, about per cent., and hence the net 
earnings exhibit decrease $199,368, about per 
cent. And there was considerable addition the fixed 
charges, the net surplus was brought down only just 
over £50,000. 

these figures, must admitted, there little that 
satisfactory, for although the increased volume the 
company’s business may indicate considerable development 
Canada, has been altogether profitless the share- 
holders. directors, however, express their belief that 
“the results the present year’s operations will more 
gratifying the shareholders.” will well see the 
facts appear justify such belief. First, there can 
doubt that the company will derive considerable benefit from 
the new loan $15,000,000, the interest which guaran- 
teed the Canadian Government, will enable 
pay off the floating debt about $5,000,000, and 
improve the railway system such way admit 
larger volume being handled reduced cost. 
But, nevertheless, this loan, although raised very 
favourable terms, forms considerable addition the fixed 
charges the company, for the Government only under- 
takes pay the interest if, and the extent that, the 
company unable so. The fixed charges will 
also increased the interest upon the recent issue 
Algoma Branch bonds, and hence their total sum will 
considerably larger the present year than they 
were 1887. true the traffic returns have recently 
been more encouraging, the gross earnings from January 
March showing increase $735,000, which 
$234,000 are net profit. And this improvement the directors 
expect see maintained, owing the expansion 
industry the North-West, the increase the through 
traffic the line, the early opening the American lines, 
which will afford direct connection with Paul and 
Minneapolis, and what termed “the more harmonious 
relations with competing lines,” this last phrase appearing 
imply probable advance rates. 

seems us, however, that serious set-off against 
these advantages the loss the company’s special 
privileges the Canadian North-West, the retrocession 
which formed the price paid for the guarantee the 
new loan. future, with the Canadian North-West 
thrown open railroad competition, the Canadian Pacific 
will have face very keen competition the region 
from whence draws great part its traffic, the 
competitors will have meet being the American 
North-West lines their allies, and their mutual rivalry, 
keen enough now, and constantly increasing, will make 
necessary for the company offer exceedingly low 
rates, order prevent traffic from being drawn away 
Chicago. This competition will naturally increased, too, 
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much whether the expectations the directors are not 
somewhat over-sanguine, for although the company 
certain get more despite increased competition, 

seems equally certain that rates will remain low 


level. cannot too clearly kept mind, that 
low rates, and not lack expansion business that 
the unsatisfactory results last year must attributed. 


these circumstances, would not wise take 
very optimist view the prospects the Canadian 


Railway. This opinion is, have shown, 
mainly based upon consideration its traffic position, 
determined the competition the American 
lines; but similar view taken the 
Times Toronto, which, regarding the companys 
position from another standpoint—that capital— 

said recent number The fact that the company 

want fifteen millions more capital somewhat 
unpleasantly suggestive the future. Its capacity for 
spending apparently unlimited. long the capital 
account open, can make good showing. When this 
account closes, the real test will come. the ambitious 

schemes which entertains there seems end but 

limit earning power. The Canadian Pacific 

Railway now bargaining for competition one direction, 

and other directions competition will come. The com- 

pany has been justly praised for its amazing activity: will 

know when rest? For there will come time when 

its salvation will depend upon its refusing branch out 

directions—when will depend, fact, upon sitting 

still, and making the best use what has got.” 


BUSINESS NOTES. 


Stock Exchange Committee, who have had 
some time the question under consideration, have, 
believe, decided this week establish special department 
the registration American railway share certificates. 
scheme for carrying this decision into effect will, there- 
fore, elaborated the share and loan department, and 
until this done, impossible say what success the 
Committee are likely attain dealing with this decidedly 
difficult matter. are inclined think that first 
new department will confine its operations the 
simple work registration alone, share certificates being 
remitted New York, and the new certificates 
their place, the whole being undertaken for 
very slight charge. system issuing provisional certi- 
like those the English Association American 
and Share Holders, likely adopted. 
fact, expedition and cheapness registration will be, 
think, alone aimed at, for time, least. Later 
on, not improbable that more direct and 
improved species registration may rendered possible 
arrangements constituting this new department the 
Stock Exchange the London registration agency the 
American companies whose shares are largely held this 
Or, least, the companies could easily, 
and with advantage themselves, arrange that registra- 
tion British holders should effected free cost. 
regards the collection dividends, whether cash 
that, imagine, will left alone for the present 
while, course, the use voting power will rightly 
regarded quite outside the scope the department. 


this decision the Stock Exchange, carried 
into operation, likely beneficial holders 
American railway shares, but will means away 
with many the disabilities under which they labour, 
especially regard voting power, which some States 
cannot exercised proxy, and is, therefore, too often 
avail foreign shareholders. 


Chamber Deputies has sanctioned Bill for the aboli- 
tion slavery the Empire the end the present 
year. long time Brazil has been engaged the 


gradual emancipation 


Tue SLAVERY Brazit.—The Brazilian 
her great slave population, but the 
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machinery employed has worked with excessive 
and sometimes doubts have been expressed her zeal 
doing away with the system. satisfactory 
find that there determination speedily bring 
slavery anend. has been feared, however, that the 
effect emancipation, suddenly carried out, would 
serious disturbance Brazilian industry, especially the 
production coffee, which the great staple export, 
That there little justification for this view has been 
clearly pointed out prominent planter, Paula Souza 
who ex-Minister, formerly active opponent 
emancipation. Referring the effect emancipation, 
says Labourers will not lacking for such how 
toseek them. First, have the slaves themselves, who 
not melt away, nor disappear, and who need live and eat, 
and therefore work, feature they will comprehend 
short time. Then have enormous body workers, 
upon which are not counting. not allude the 
the Brazilian, sluggard yesterday, living upon the 
scraps slave labour and the benevolence the rural 

more respectable through liberty, because his former 
resources have failed him. This what are seeing 
many people who have been living four hills 
beans and quarter maize, are now appearing for service 
the coffee fields and the drying ground with pleasure, 
and those that have received are lodged their satis- 
faction the old slave quarters. should also known 
that free labour not dear appears first. 
This point was the greatest surprise 
mation through which are passing.” These conclusions, 
think, are perfectly sound. first, doubt, 
pation will cause some dislocation industry, but after 
time affairs will right themselves, they have done the 
Southern States America. 


Mexican (Vera AND THE 
the meeting the the 
Mexican (Vera Cruz) Railway, Wednesday, the chair- 
man, Sandars, dealt very straightforward way 
with the position the company regard the new 
Inter-Oceanic line. objection, said, could taken 
the grant the concession for the Inter-Oceanic line, 
since their own concession was not exclusive one. the 
terms their concession, however, the Mexican Government 
agreed not give subsidy any new line between the 
City Mexico and Vera Cruz for period sixty-five 
years, beginning 1865, and 
the concession granted the Inter-Oceanic Company 
shows that there subsidy from $6,000 
$8,000 per is, think, doubt, 
Sandars said, that the concession the Mexican 
(Vera Cruz) Companyclearly stipulates that subsidy shall 
given any competing line, and, this being the case, 
are driven the conclusion that the Mexican Govern- 
ment has broken faith with the company. The consequences 
are important, for almost certain that the construction 
the Inter-Oceanic line through Vera Cruz will inaugu- 
rate period severe competition, which can scarcely 
seriously affect the Mexican Railway. Government 
therefore, would well, for its own sake, seriously 
consider matter nearly touching its credit and the 
company also will act wisely not attempting coerce the 
Government threatening damage its credit this 
market. The Government, must not forgotten, 
naturally has the whip-hand over the company, which 
subsidises, the case any hostile action, the latter 
would inevitebly the wall. 


his report for 1887 the 
Foreign Office, the British Consul writes the 
consumption Indian opium China The 
Customs returns show falling-off the import Indian 
opium, and increase the Persian drug. 
fact, reference the comparative figures for the last 
four years will show the ominous fact that Indian 
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dying easy but sure death. must borne mind 
that the ‘lekin’ tax the drug now, under 
the additional article the Chefoo Convention, 
collected the foreign Custom-house, which has 
the bonding each chest imported. Smuggling has, 
therefore, become nearly impossible, and yet, compared 
with years when smuggling was rampant here, the returns 
show considerable That this decay the 
opium importation will continue until the business has 
entirely ceased have doubt. great deal 
importance has been attached 
that smokers accustomed Indian opium not 
mixture the two drugs getting into favour here 
fact, informed excellent authority that the prod 

India nearly all used for admixture with native opium. 
Then the collection the the foreign Customs 
will have, fact, having, very prejudicial effect the 
Indian trade. When the was the farmer, the 


authorities, deal with 


the Imperial Government for it.” 


annual report the Board Trade, 919 persons were 
killed and 3,590 injured the British railway system 
during 1887, exclusive killed and 4,157 injured upon 
the premises the company various causes other than 
those arising out railway transportation exclusively. 
These totals compare follows with the two preceding 
years 


ACCIDENTS THE LINE. 
Passengers— 
From accidents trains, roll- 
ing-stock,permanent way,&c. 638 
accidents from other causes 
Servants companies con- 
tractors— 
From accidents trains, roll- 
Persons passing over railways 
Other persons not coming 
above 


Accidents occurring upon the 
premises the railway com- 
panies, but which the move- 
ment vehicles used exclu- 
sively upon railways was not 


1886, the number those killed again shows 
decrease, but the record accidents rather less favour- 
able. regard the deaths the 
greater number were occasioned accidents getting 
into and alighting from trains, and from passing over the 
line stations. Amongst the companies’ servants, only 
115 deaths were due shunting operations, against 142 
1886. the accidents the companies servants, 
the greater number are due shunting operations, the 
number such accidents 1887 being 1,152. 


gives the following lists wills proved, with the amount 
the personalty each case 


John Bell, late Rushpool Hall, Saltburn-by-Sea, 000 
Edmund Joseph Tippinge, J.P., late Davenport 

Hall, near Congleton, Cheshire 
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Charles John Poulden, late Arlington Villa, No. 43, 


uct 


the officials and 
tax-farmers both made money, and the greater the 
trade the richer they became. changed now. The 
‘lekin’ collected the Custom-house absolutely the 
disposal the Imperial Government, and whatever amounts 
are paid from the provincial authorities, they must 
accounted for far such things are accounted for 
China. This state affairs will, course, greatly promote 
the growth native opium, which the local officials can 
impose what tax they like, without being accountable 


Finchley road 54,000 
Richard John Brassey, late No, Albert Mansions, 


John Phillips Judd, J.P., D.L., late Maces Richling, 
Essex, and No. Corn Exchange Chambers, Seething 


Rev. Charles Welfitt, Blathwayt, late No. Lansdown 


General Henry Charles Van Cortlandt, No. 
Onslow crescent, South Kensington, and Cowley 


FRANCE 


follows 


Discounts and sundry inte- 


Advance the State (Con- 
ventions, June 10, 1857, 


Treasury account 
Private deposits 
Cash 


12,954,575 


Sir William Johnston, Knight, J.P., D:L., 


Foreign Correspondence. 


(FROM OUR OWN 


The returns the Bank France for this week, last 
week, and the corresponding week last year are 
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24, 1888. 17, 1888. 1887. 
Profits addition capi- 
tal (Art Law June 
Reserve the Bank and its 
Reserve landed property 4,000,000 4,000,000 000, 
Interest securities trans- 
ferred deposited ...... 11,172,555 ... 10,270,210 
Banknotes order, receipts 
Treasury account current 


Rediscounted the last six 
CREDITOR. 
Commercial bills overdue ... 90,018 204,529 
Commercial bills discounted 
Paris not yet due...... ... 263,963,521 ... 
ran 
Advances deposits 
branch banks ...... 134,541,767 ... 135,600,873 ... 


and March 29, 140,000,000 ... 140,000,000 ... 140,000,000 


dis ble 99,625,807 ... 90,625,807 ... 
Rentes (Law 
the 
and lan 


The above return compared with that for the preceding 
week exhibits the following variations 


francs. 
3,099,672 Circulation 
17,287,885 Discounts 


francs. 


Money for discount easier this week, and bills are 
taken per cent. The increase the private 
deposits, and some measure the diminution the 
circulation, due large returns notes the Bank 
consequence the slight scare caused the circulation 
forged notes. The London exchange remains steady 
There have been special movements specie 
from foreign countries, but both gold and silver have 
come from the circulation, more than shown the 


returns, coin has been paid out freely exchange for 
notes. cash reserve to-day was composed under 


May. 

Silver ....... 


2,346,129,587 ... 


17th May. 
Fran 


1,129,056,719 
1,204,118,292 
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serious difficulty for that establishment. The number 
spurious notes put into circulation considerable that 
the public are beginning refuse all that amount, and 
there danger the extending all bank 
notes. The Bank charged with having concealed the 
fact that forged notes were being uttered for more than 
after the first had been detected, instead 
putting the public their guard against them. 
asserted, although this statement has been contradicted, 
that between the Ist and the 15th May forged notes 
were paid into the Bank, and that, warning was given 

traders, the forgers were able continue pass them 
without fear detection. The Bank their 

side, affirm that the first forged note was only detected 

the 15th May, that the fact was notified the public 

immediately, and that the total number stopped date 
only 45. tradesman has, however, already com- 
menced action against the Bank recover the value 

false note stopped, the ground that the 

Bank contributed the fraud its silence. The 
forged notes continue discovered everywhere, and 

have been paid into the savings’ banks. The proprietors 

cafés and restaurants have been among the principal 
sufferers, but the greatest facility afforded for putting the 
notesin circulation has been for betting races where, the 
hurry such transactions, the notes pass from hand hand 
without examination. The general practice the Bank has 

been accept the notes after proof that the party present- 

ing them has received them but the present 

case the Bank repudiates all liability. Detection the 
forged notes unexperienced persons rendered difficult 

their not all bearing the same numbers. The only 
remedy will call all the notes 500f, which the 
amount circulation nearly 300 millions francs, and 

issue others ofa new design. One result the alarm will 

bring out the large notes from their hiding-places, for 

the general public have not yet become familiar with 
cheques and drawing accounts banks, and still keep large 
reserves notes and cash their drawers. story 
current person went yesterday the Bank with 


500,000f notes exchange for cash, and came provided 


with two-horse van carry away the silver coin with 
which was paid. would not answer for the truth 
the story, although heard repeated to-day the Bank, 
but apprehend that the gentleman who related had read 
the paper which first gave however, 
courtyard enter turn the office which coin given 
for notes, and informed good authority that the 


banks are paying their notes into the Bank save the 


a 


trouble examining them for forgeries. One firm said 

have sent million notes to-day. The statement 
that the forged notes are badly executed appears not 
quite exact, and the head bullion house who has had 
one them his hand assures that they are excellent 

bourse has been firm during the week, and prices 
have moved upward steadily from day day, without, 
however, great activity business. Sellers Bank 

France shares, who were short the last settlement, 
and again stood lose more than hundred the 
end the month, have made the most the forged-note 
scare but theshares, after declining 30f, to-day. 
Foncier shares have continued bought, view 
the right subscribe the new capital the shares carry. 
reported that the conditions for the issue new 
after reaching 390f, the election committee the 
Senate favourable the Lottery Loan Bill, declined 10f 
to-day, fresh refusal the Government express 
any opinion the merits the scheme. Railways have 
been firm, notwithstanding another bad week’s traffic 
returns, increasing the already large deficit the receipts 
the six companies 300,000f. Societé des Metaux, 
after receding 770f last week, recovered 815f, but 
were heavy to-day, 795f; Rio Tinto shares have moved 
between 500f and 510f, and closed. the latter 

French Cables have improved from 92f 100f. 
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The forgery Bank France notes 500f creating 


Four &-a-Half perCnts. 105 105 
Crédit Foncier ............ 500 ... 1,446 1,420 
Northern Railway ...... 400 ... 1545 
Western Railway 89625 ... 89250 
Orleans Railway ......... 500 ... 1,312 
Eastern Railway ......... 777 250 


Paris the French Chambers, which has been reproduced 
great number journals, has been almost revelation 
the French public. 


that France was victim treaties commerce, having 


‘ment carried out its intention making reprisals. 
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The circular the British Chamber Commerce 


The people had been told often 


her markets flooded with foreign manufactures, and deriving 
benefit return, that they could not believe that ina 
war tariffs with England the loss would the side 
France. The first objection raised was that the figures 
could not correct, but this was silenced the reply that 
they were taken from French official returns. Beaten 
that point, they could only say that England took 
great quantity French products, was because she 
could not withoutthem. The surtax wine bottles 
has, however, shown that England not quite disarmed, 
and might still impose the French Govern- 
Even 
supposing that the two countries came their 
commercial relations, the loss England 
amount seven per cent. her total exports, while the 
English trade represents twenty-six per cent. the French 
exports. produced the circular has beena 
cessation the cry for the withdrawal the most favoured 
treatment from England. conviction evidently break- 
ing onthe minds the French that England resented 
such measure duties French manufactures, they 
would once driven from the English markets similar 
imports from Germany and Switzerland: men who were 
clamouring for reprisals have consequently changed their 
ground starting new grievance, which the exclusion 
French cattle, for sanitary reasons. 
Francais virtually abandons the wine question, and only 
demands that the surtax should limited high-priced 
wines, but refuses believe that there any valid 
reason for excluding French cattle from the 
markets. But the English order Council was issued 
because the reports from the French Government 
show that epezortic disease stiil exists 
can never admit that she bound the same laws 
other countries. She maintains the prohibition against the 
trichenosis, which without foundation, the pork 
admitted into every other country Europe but when 
similar measure applied her cattle abroad, she 
victim prejudice and intolerance. The same with her 
Customs tariffs. She would have resented, 
fiable interference with her rights, had England proteste 

against the measures protection she has adopted late 
years; the increase the duty wheat, from 
per ewt, which excludes wheat from British India 
the bounties shipbuilding and navigation, especially 
directed against English-built ships the prohibition duties 
English merchandise the French colonies and protec- 
tion rates. But when England, for fiscal purposes, 
any idea protection, increases the duty article 
France exports, France talks reprisals what she 
her legitimate demands for its abolition are not acceded to. 
Had England applied French products heavier 
and more restrictive measures than other countries, 

she could not have encountered more undisguised 
Yet, perhaps the only question relative 


a 
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England has ventured make representations, that 
ship-brokerage, she has been met with the same defiance, 
and Bill aecede Italy what English 
demand was thrown out the French Parliament two 
years ago, for other reason than England could 
claim the same favour were accorded Italy. 
fresh restrictive measure against foreign shipping was 
recently the object Government Bill the Chamber 
Deputies, and would doubt have been already voted, 
but for the overthrow Cabinet. Navigation 
between France and always beenopen toforeigners, 
but the end March Dantresine, then Minister 
Commerce, presented Bill assimilate transports between 
France and Algeria the coasting trade, which reserved 
for the flag. Dantresine quitted office few 
days later, and his has not found time carry 
his measure through Parliament, but has not been lost 
sight of. The French Government also exercising 
the railway companies prevent them using 
coal, and has, besides, forced them carry French 
coal loss, undersell the English coal arriving 
seaports. measures are not reprisals against 
the wine surtax, they were applied before Goschen’s 
Budget. 

The receipts the Suez Canal showed slight falling off 
the second decade May, having amounted only 
1,660,000f, against 1,810,000f the same ten days 
1887. The first ten days May had, however, yielded 
370,000f more than 1887. 

The following were the declared imports gold and silver 
the first four months the last two years, 1888 and 
1887 bullion, 9,351,296f and 7,880,693f; gold 
coin, 27,688,320f and 28,275,200f silver bullion, 4,910,144f 
and silver coin, 49,222,597f and 


total, 1888, 91,172,375f 1887, 109,515,595f. The exports 


were: Gold bullion, 11,880,738f and 35,573,288f; gold 


coin, 64,827,037f and silver bullion, 696,526f 
and silver coin, 50,647,786f and 
total, 128,052,087f; 1887, 155,416,117 


THE UNITED STATES. 
(FROM OUR OWN 
New May 


The Secretary the Treasury gave, Friday last, 
striking example his command over the money 
well the resources his hand, and his entire willing- 
ness utilise them the fullest extent. For some days 
preceding that date would seem that the action the 
Treasury was based upon the assumption that was 
only the comparatively easy position the market that 
stood the way larger offerings prices level with 
below the first acceptances under the late circular. 
Acting this theory, the purchases bonds were restricted 
1264 for per cent., and the per cent. issue, 
although the general feeling the Government bond 
market was, that under all the the case, 
and considering the very small supply floating bonds, 
the probabilities were that the Secretary would find him- 
self obliged pay higher prices desired hasten the 
depletion the surplus his hands. The consequence, 
however, was, that Friday last (May 11) the 
ances for the week amounted but 206,550 bonds, all 
told, and while the money market continued grow easier, 
consequence decreased requirements and the move- 
ment funds from the interior New York, there was 
some little disappointment felt circles where continued 
stimulation from the action the Government was 
looked for. 

Friday, however, complete change was made the 


policy the Treasury, nearly the whole the offerings for 


the day, amounting $7,378,250, were accepted, with 
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advance the price paid 127 for the 4’s and 108 for 
the 44’s, which for the moment may taken the limit 
the figures which the Secretary considers advisable 
pay, since the bulk tenders since have been 
slight advance over the above figures, and the acceptances 
correspondingly small. may, course, that, after 
repeated trials with view securing offerings the lower 
range price, the Secretary was the paramount 
necessity disbursing the current additions his surplus, 
conclude that other course was open him, but is, 
not unfair conclude that, large extent, 
east, considerations growing out the advance the 
London open market and Bank England discount rates, 
the corresponding rise foreign exchange here and the 
export movement specie which 
naturally followed were what really actuated him, 
regards the efflux gold, however, this movement 
produced comparatively little effect upon the 
New York money market fact, money seemed grow 
easier spite it. The general feeling, indeed, seems 
find expression the words authority not particu- 
the existing administration, that with such 
backing from the Treasury, the country could stand drain 
the other side perhaps from twenty thirty millions 
gold before any real effect would produced rates 
interest. 

However gratifying the result the secretary’s action 
market may be, must confessed that its 
influence the speculative movement has been great 
disappointment Wall Street. Friday afternoon, when 
the announcement the large takings bonds was made, 
there was indeed brief spurt bullish feeling, and 
hasty rush cover the bears who had been 
during the forepart the week hammering stocks 
down with more less success. These hopes 
inflated market were, however, but fulfilled, and 
the ruling condition has continued bea dearth buyers, 
absence the outside public, and more less bearish 
inclinations, and activity the part the traders. There 
good deal strength the better class bonds, which 
may some measure traced re-investment demand 
created sales Government bonds the part insti- 
tutions desirous capitalising the premium, but this 
confined exclusively the department mentioned, that 
its necessarily indirect influence the current specula- 
tion cannot overcome the entire absence life and spirit 
the market. 

The fact which probably accounts for the failure these 
favourable financial influences set the wheels specula- 
tion motion seems the element doubt which has 
arisen the crop situation. The season has been some- 
what backward, and the Government crop reports have thus 
far shown somewhat unfavourable results. ‘The news the 
last few days, moreover, while may somewhat exag- 
gerated, even more distinctly unwelcome character, 
temperature over large section the North-Western 
wheat-growing country. course, how far damage has 
been caused the crop yet unknown, but all sorts 
exaggerations and guesses are being made and used 
prices. The whole situation, fact, one which 
creates feeling caution Wall Street, railroad 
earnings and much else depends upon the crop results. 
way, however, may said that the hammering 
the bears and the consequent decline stock 
largely discounted the bad effects. Speculators wheat 
apparently ignore prices abroad, and have boomed quota- 
tions solely crop damage reports. 

The railway revenue returns are now coming for the 
period covering the Burlington strike and boycott and the 
blizzard, March 12. Considering the interruption 
which these occasioned, such statements those the 
York Central and the Erie cannot regarded very 
favourable. for the Burlington road itself, the reduction 
its dividend one-half, and the exhibition deficit 
its revenue account were fully expected. Gould’s 
position and intentions are still subjects interest, and the 
fact that has entered into negotiations with the Missouri 
Kansas and Texas security-holders’ committee (finding that 
they had unquestioned control the company's election) 
may, thought, lead farther interesting developments. 
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GERMANY. 
(FROM OUR OWN 
May 22, 1888. 


The week has been characterised complete stagna- 
tion the advancing movement which had set 
vigorously, and pessimist comments are holding sway 
business dcne 


present. There little 
Funds, which rule weaker than week ago; 
fact, they have been all alike abandoned operators, 


sort 


utile prosperity advancing 


Austria and Hun 


Funds have lingered along without gaining losing much. 


The renewed Press attacks, and the threat that the German 
tariff would raised per cent. upon imports from Russia, 
has interfered with advance, without, however, succeeding 
bringing about decline. The public seem deter- 
not frightened into panic unless they 


mined 
see with their own eyes that there cause for it. 


During the last fortnight, and especially the last 
week, the shares industrial concerns, notably those 
the iron and steel and coal trade, have filled 
prominent part the stock markets. one time 
quotations rose rapidly, and the prospects the trade 
could not commented upon favourably enough. Nothing 


has changed the situation since then, and still have 
witnessed rapid decline during the past week. some 
the quotations which are usually but little over the 
nominal value. There can doubt that the public, 
who bought largely advancing prices, have sustained 
losses, inasmuch they were not able sell time. 
The movement was from the beginning, evidently 
speculative character, there being feature the position 
the iron and steel and coal industries-to warrant such 
advance took place. The iron 
exports during the this year are 
100,000 tons less than the same time last year, 
and the conventions and syndicates have pushed the prices 
for coke and high level that the German 
manufacturers are unable hold their ground foreign 
markets. Driven from them they will naturally throw 
these the domestic markets, where prices rule 
high, and there cannot two different opinions 
the result. course time the conventions will 
have deal with abundant supplies for the home market, 
and when the difficulties their position begin tell 
they will unable continue for any length time the 
present artificial state affairs. steelworks suffer 
from the disadvantages the situation, and 
although they have obtained larger orders home late, 
they are means their ease. since the break- 
ing the International Railmakers’ Convention theyhave 
striven renew it, and is, therefore, somewhat sur- 

rising that the announcement early last week, that the 
and Belgian steelmakers had taken the first steps 
towards not create any stir either the 
the Stock Exchange. Should the convention 
renewed, almost certain that the shares establish- 
ments manufacturing steel rails will rise, for the conven- 
tion would probably mean advance about the 
price steel rails. Considering the fact that several 
oecasions when the false rumour about the renewal 
the convention was spread, sharp advance the shares 
railworks took place, the present manifestation equa- 
nimity looks little suspicious. may the veil behind 
which well-informed operators buy the shares com- 
paratively low prices. Such operations 
industrial shares have witnessed late are 
always source loss the public, who should consider 
that real prosperity can never obtained the artificial 
and one-sided combinations are the order the present 
day. One the numerous conventions Germany blessed 


except, Italian Rente, which one time owed 
uotations 

arriving from Paris. Austrian and Hungarian Funds are 

offered supplies, that will take some time until the 
market has absorbed enough allow solid upward 

movement, which otherwise would readily supported 

the public, who appear hold favourable views regarding 

and, any case, not show any 
those who sometimes severely 
criticise the financial state such countries. Russian 


import would detrimental fraught with 
the agricultural interests Germany. 
quantities Russian cereals which have arrive 


with—that the manufacturers wire nails—is doing 
They control about 75,000 tons wire 
nails the year, set about start general 
advance the price. They are hampered that effort 
theattitude alarge Westphalian work Hamm, which 
export business, and which, controls about 14,000 tons, 
competes successfully with the convention, which, the 
other side, has also deal with Belgian 
Under these circumstances, the threatened 
break up, unless the Hamm establishment will join, 
which, however, not very likely. 

The opening the new railroad from Belgrade 
Salonica, which gives new and short route from 
Vienna Constantinople, has been welcomed the 
harbinger increased trade with the Levant. 

The sixth annual meeting the German Railroad 
Convention was opened the 18th instant, 
Delegates all the German and Dutch railroads are 
present. 

The Baltic ports, judge from statements business 
circles, suffer from the want sufficient number 
sailors. the important port Stettin, several large 
sailing vessels have been obliged prolong their stay 
there for about two weeks, being unable complete the 
number their crew. The pay amounts from marks 
marks monthly for sailors. 

Dutch Company has made arrangements with the City 
Bremen for the catching salmon the river Weser 
through the application steam. exists much 
dissatisfaction among the population, who fear that the 
methods the Dutch Company will work too radically, 
and deprive the river all the salmon. 

The Rhenish and Westphalian cotton spinners held 
meeting Dusseldorf few days ago. appears that 
twenty-three establishments, with production about 
forty-one million English pounds, were represented, the 
position which was reported satisfactory. After 
some vicissitudes, the trade has developed well enough 
spinners holding but 3°7 per cent. the above stated 
annual production stock, where the contracts which the 
spinners are engaged represent about 25°5 cent. the 
annual production. The meeting resolved that the 
present prices, which was said leave but small margin 
spinners, should maintained. 

Some sensation has been caused paragraph 
semi-official print, which referred the present 
flourishing export trade Russia (making 
danger Germany), and concluded with the 
threat that the German tariff would eventually 
raised fifty per cent. for Russian imports. 
graph the Law July 1879, 
confers power the Imperial Government raise the 
tariff fifty per cent. for other countries which treat 
Germany unfavourably. The assent Parliament must 
asked for afterwards.) this paragraph was 
stated—as proof the excess Russian imports— 
that one the Prussian frontier railways trans orted 
recently 348 waggons cereals coming from 
but inquiries have furnished abundant proof that this 
gross exaggeration. During the first quarter 
current year Germany (the Customs Union) imported the 
following quantities cereals from Russia 


1888. 1887. 

100 kg. 

94, 

197,551 


This table shows that there has been heavy decline the 

imports Germany from Russia, with the exception 

oats, which show increase. is, therefore, quite 

compete with German produce 


Those large 
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did not enter the German Customs Union for consumption 
sale, but merely transitu for the ports from which 
they are exported foreign countries, is, moreover, 
singular coincidence that, the very time when they 
propose Germany obstruct imports from Russia, the 
railroad authorities latter country are deliberating how 
they can achieve the same purpose directing Russian 
exports the Baltic ports instead carrying them forward 
German railroads. view all this, difficult 
believe the sincerity the German Press, when they 
speak raising the tariff per cent. obstruct the 
Russian export trade. There are people, however, who 
believe that one two the prints which promote such 
rumours are not alien Stock Exchange manceuvres. 

The President the Imperial Bank has just returned 
from Frankfort-on-the-Maine, where has been con- 
ferring with the directors the branch offices Southern 
Germany. ‘The Imperial Bank intends extend the 
system giro accounts over 170 the Empire, 
number towns thus favoured present 
about 70. 


AUSTRIA. 
(FROM OUR OWN 


May 22. 

The prices securities the Vienna remained 
stable during all last week. was perhaps natural that 
reaction should follow after the extraordinary rise the 
preceding fortnight. speculators seem 
watching the effects the opening the railway line 
which forms the connecting link between European and 
Turkish railways. The opening ceremony took place 
the 19th May, when one train left Nisch and another 
Salonica the morning, and met the Turkish frontier, 
where the last piece rail was laid. The reception the 
European guests Turkish territory far Salonica 
was most enthusiastic, both from the authorities and the 
population, and prognosticates well for the future. The 
railways have been built the most economical fashion, 
the lines always following the course rivers through the 
valley, that the ascent is, average, only per 1,000, 
and even when crosses the Balkan does not exceed per 
1,000. The manufacturers and merchants Austria and 
Hungary found great hopes upon this new and direct connec- 
tion the East. Competition here, everywhere, wide 
awake. Austrian traders are merely eager obtain 
reduced tariffs the railways the Balkan countries, 
whilst their competitors elsewhere, for instance, the Belgians, 
are doing all they can get Turkey raise its Customs 
duty, where Austria and Hungary 
During the past few years trade ready- 
made clothing for export the East has developed con- 
siderably. Men’s clothes are exported large quantities 
all the great Eastern markets, Constantinople, Adria- 
nople, Alexandria, Cairo, Smyrna, Salonica, and Trebizond. 
course, the only clothes exported are those European 
cut, which the Vienna tailor greatly excels the tailors 
any other city the Continent. the diplomats, except 
the English, who have lived for some time Vienna, con- 
tinue customers their Vienna tailors, after they have 
long changed their post. The materials, upon which the 
import duty returned when the clothes are 

great deal purchased England, and 
this gives the Austrian exporters advantage over those 

The Austrian boot manufacturers also export large 
quantities the East, and not only goods which follow the 
fashion Europe, but also those manufactured after Oriental 
patterns. The Belgians are trying obtain advance 
the Turkish duty per cent. Austrian clothes, 
but not all likely that they will satisfied. 
Austria not only living the hope increased export 
trade, but also arise the price corn, because the 
latest news from the United States show that considerable 
reduction this year’s harvest feared. The only fears 
entertained this score are regard the attempts made 
the German corn-growers have the duty Russian 
corn raised again this year; for, they were successful, 
Austria would also suffer consequence. 
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revival trade has been 
own, 


observed. This first all, the returns the 
corn trade, although has suffered severely from the 
frequently-raised duty imports into the German Empire. 

the Danube has increased considerably during recent 

ears, while, the same time, the corn trade 

udapest has received new impetus from the establish- 
ment the great corn elevator there. The Vienna 
City Docks have never done much business during 
the past two years, the following figures will 
1887 the receipts were the expenses 
that the net profits were that is, 9°14 
per cent. the capital invested. 1886 the profits 
were equal 9°49 per cent., while the average 
the ten years from 1876 1886 was but 4°24 
per cent. the expense building the 
docks has been repaid already. results are very 
favourable, considered that political fears were 
obstacle the way enterprise and speculation, that the 
Austrian railways have not rolling material enough 
comply with the wants commerce times when the 
Danube frozen for uncommonly long period the year, 
was the case the winter 1887. 

The Hungarian finance returns show for the first three 
months this year gross receipts, 
less than 1887, and expenditure, 
more than 1887. This very bad result 
indeed, for which, perhaps, the expected good crop will give 
some compensation. 

The Steam Ship Company has published its 
report for 1887, which shows some figures. Only 
one per cent., can divided dividend, not- 
withstanding the company had never such large amount 
traffic 1887. The total amount goods con- 
veyed amounted 1887 million cwts, whereas 
1882 and 1883, when per cent. dividend was paid 
the shareholders, only million cwts were conveyed. 
The reason that, during the first half the year, the 
political apprehensions stopped commerce, and that, after 
the harvest, the goods accumulated such degree when 
the water was low that the expenses were very 

Official reports the commerce between 
Hungary and Roumania show the decrease traffic since 
the beginning Customs war striking way. The 
import into from amounted 
during the first six months 1887 26,200,000f, against 
73,000,000f the same period 1886, and the export 
Roumania Austria-Hungary decreased from 25,300,000 
10,200,000 fl. the other hand, the commerce 
Germany, which enjoys still treaty the most favoured 
nation, has improved, encroaching upon Austrian business. 
The import Roumania from the German Empire 
rose from 28,900,000f 43,500,000f, and the 
Roumania Germany from 800,000f 5,900,000f. 
import from Great Britain, amountingin 1887 
increased compared with 1886 14,000,000f, and the 
export England (amounting 50,900,000f) increased 


THE LOCAL GOVERNMENT BILL. 
THE EDITOR THE ECONOMIST. 

much interested your articles 
licensing clauses Ritchie’s Local Government Bill, 
you would allow little space, would glad 
word how view the measure North the Twee 

The Bill does not apply Scotland, but still interests us, 
reason that, passed for England, measure similar 
lines promised for Scotland next Session. 

may say that, Scotland, licences are granted the 
County Justices for their districts, and the Burgh 
Magistrates for the Burghs, subject, the case new 
licences, confirmation Joint Committee Burgh 

County Magistrates. 
Magistrates are elected the Town Council 
from their own number, the Town Council being elected 
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directly the ratepayers, one-third the number retiring, 
and being elected the popular vote annually. Thus 
Scotland the Burgh licensing authorities are the elected 
the people, and are kept the closest touch with the wants 
and requirements the democracy. Ritchie’s Bill 
would retrograde measure, applied Scotland, 
the following grounds 


The granting licences would transferred the 
Councils, who would receive all the revenue from 
this source. 

The Burghs being replete would 

ield the larger share this fund, there being few licensed 
and small annual rental, outside Burgh bounds. 
Thus the revenue appertaining the Burghs would pass 
the county authorities for general county purposes. 


For licensing purposes, Burghs less than 50,000 
would merged county districts, and the control the 
elected Burgh Magistrates would cease. 


The privileged few, having enjoyed rich monopoly 
for many years, are now receive compensation, the 
annually granted licence and the hard- 
working ratepayer the Burgh has pay the larger 
portion this new burden, for will seen that while 
the County Council receives all the revenue, the licensing 
district has pay the compensation. Ritchie says 
that compensation would paid means fund prac- 
tically created the licensed victuallers themselves. How 
can this be? The revenue passes into the coffers the 
County Council, compensation paid the licensing 
each district. 


Where, then, the fund pay compensation? There 
but one source, local rates. Let hope that 
every Scotch Member Parliament will take counsel 
his and prepared give most unequivocal 
such proposals, while our friends South 
the Tweed would well step forward and demand 
measure local government least equal what 
possessed the Burghs Scotland. 


Nothing less should satisfy, while the injustice the 
compensation clauses should bring such flood popular 
bear upon the House Commons will more 
than suffice cause their rejection, and with them the 
futile attempt deal with the licensing am, 
yours truly, 


NEW LOANS AND NEW 


The new issues the current year, exclusive vendors’ 
shares, &c., have been follows 


First 
Capital Payment Further 
Applications. Liability. 
Amount previously subscribed 77,993,750 
Issues the week 
Bechuanaland Exploration Company 


Dortmund Breweries (L.), ... 

Oberlin Tin Mining (L.), shares 

Rio Janeiro Mills, (L.), £10 


have received the following prospectuses 


Aranco Company (L.) Debenture Bonds.—Messrs 
Henry and Co. invite subscriptions for issue 
£400,000 Five per Cent. First Mortgage Debenture bonds 
the above company the price per £100 bond. 
The Chilian Government guarantee the interest for twenty 
years, and the bonds are redeemable par forty years 
from January 1891, yearly drawings, earlier, the 


option the company, £105 per £100. Interest 
each year. company agrees provide yearly 
sum £23,314, applied after payment the 
interest redemption pro tanto the outstanding bonds 
selected yearly drawings. The company was 
incorporated August 23, 1886, with capital £250,000, 
for the purpose, among other things, taking over, 
has since done, concession granted the Government 
Chili, for the construction line railway from the 
City Concepcion Los Rios Curanilahue, passing 
through Coronel Lota Laraquete and Carampangue. The 
lists will closed before Monday, the 28th inst., 
for London, and Tuesday morning for the country. 


Bechuanaland Exploration Company 
£150,000, 150,000 shares present issue 
125,000 shares, which 50,000 are for public 
subscription. The remaining 75,000 shares are taken 
the vendors part payment the purchase money. The 
company stated been formed acquire con- 
cession mining rights perpetuity over 400 square 
miles granted Khama, chief the Bamangwatos. His 
territory lies between the Transvaal and the Zambesi, and 
said cover area about 80,000 square miles, about 
one-third being that part Bechuanaland which now 
under British protection. addition the 50,000 shares, 
sum £10,000 payable the vendors cash, and 
£10,000 cash shares the option the company. 
The list applications will close Saturday, May 26, for 
London, and 28th for the country. 


Dortmund Breweries Co. capital, £150,000, 


15,000 Six per Cent. Preference shares and 15,000 


Ordinary shares. The Preference shares will entitled 
cumulative dividend each year per cent., payable 


out the net profits the company; they will rank 


priority the Ordinary shares all the property and 
assets the company, and will carry the same voting 
power the Ordinary shares. There are also First 
Mortgage debentures the amount £110,000, bearing 
per cent. interest, and redeemable the companys 
option after ten years, £110, which will secured 
trust deed charging the whole undertaking, land and other 
roperty the company, favour two trustees, one 
and one Germany. The vendors will take 
£35,000 debentures, and, the option the company, 
£20,000 shares each class par part payment for 
the purchase. The company formed purchase 
amalgamate working one the brewing 
belonging Messrs Meininghaus Brothers and 
both Dortmund, Westphalia. former has 
been established about years, and the latter has 
family for about century. Both properties 
are freehold. 


Oberlin Tin Mining 20,000 
mines North Queensland, containing area acres, 
held under leases for years from the 1st September, 
1886, from the Queensland Government, and renewable. 
From reports submitted them, the directors estimate that 


the cost production should certainly not exceed £20 per 


ton, and for the two years previous the late specula- 
tive rise tin, the price that article averaged about 
per ton, anticipated that large dividends can 
The price paid the vendors has 
£170,000, which £30,000 will fully paid shares, 
and the balance cash, leaving sum £30,000 
working capital. 


PUBLIC INCOME AND EXPENDITURE. 
following are the receipts account revenue 
between April and May 19, 1888, and during the 
week ended May 19, compared with the corresponding 
periods last year 


| | 

000 

Total subscribed date in— Total subscribed for year— 

£ 


4 


May 26, 1888 


and 


1888, 1887,to Ended Ended 
May 19, May 19, May 21, 

1888, 1887. 1888 188 


Balance ist April, 


Bank England 6,631,669| 4,977,880 
7,647,072| 5,950, 
Land Tax and House Duty... 470,000 475,000 55,000: 40,000 
Property and Income Tax 2,365,000} 
Interest Purchase 
Suez Canal Shares, 
Miscellaneous 406,495} 7,143 


OTHER 
Advances, under various Acts, repaid 
the Exchequer 
230,549 


Temporary not repaid, 


The expenditure during the same period amounted 
£12,975,195, com with £11,863,243 the corre- 
sponding period last year, the issues during the week 
being £973,011. The balances the Bank England 
and the Bank Ireland amount £3,940,598, against 
£3,906,466 last week, and £3,484,716 year ago. 


READERS AND CORRESPONDENTS. 


The Editor the Economist cannot undertake return rejected 


Communications must authenticated the name the writer. 


Bankers’ Gazette. 


BANK RETURNS AND MONEY 


BANK ENGLAND. 


pursuant the Act 7th and 8th Victoria, cap. for 
the Week ending Wednesday, May 23, 1888. 


ISSUE DEPARTMENT. 


Notes issued 34,590,495 Government 11,015,100 
Other securities...... 
Gold coin bullion 18,390,495 

34,590,495 34,590,495 

BANKING DEPARTMENT. 

Public deposits*...... 6,433,602 Other securities ...... 19,267,009 
Seven-day and other and silver coin 

48,112,076 48,112,076 


Including Exchequer Savings’ Banks, Commissioners National Debt, and 
dividend accounts. 


MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those last week 
exhibit 


Dated May 24, 1888. 


Increase. 


The following shows the Circulation, Bullion 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate Discount, for three months ending May 23, 1888 


THE ECONOMIST. 


Rate. 


Gold Securities 


out for Post Reserve. 


Export. Bills). ment, 


in| 23,191,210 16,088,363 


Subjoined our usual table, affording comparative view the 
Bank Returns, the Bank Rate Discount, the Price Consols, the 
Price Wheat, and the Leading Exchanges during period four 
corresponding with the present date, well ten years 

ack, viz. 


1887 1888. 


with the present week. 1878. 1885. 

Government securities 15,556,488 14,833,498) 15,429,835 17,065,147 
Other securities 19,070,375 21,210,566; 18,665,929 
reserve 


Hamburg mths 


Clearing-house return ... 


75,878,000 75,645, 98,206, 
New per cents.—Goschens. 


The amount the “other deposits,” compared with the “other 
excess £7,094,776; 1886, excess £1,408,046; and 
1887, excess £7,444,414. 1888, there excess 

1885, the directors the Bank England reduced their 
published rate discount per cent., and money the 
market was extremely easy. 

1886, the money market was quiet, weak, and featureless. 

1887, the money market was extremely easy, and the rate for 
the best three months, was only about per cent. the Stock 
Exchange there was extremely little doing. 


The following figures from the official returns show the amount 
bills and cheques cleared the Bankers’ clearing-house since the 
beginning the year. Special days are given separately, together 
with the total increase decrease date each case. 


000’s omitted. 


125,142, 
158,904, 21,768, Oct 
2,752,650, 494,811, 144,809, 


256,409, 


1888. 


1,145,842, 


The Fourth” fell Sunday. 


four instances the Fourth” 1887 was also the Consol pay day, 
whereas 1886 this only happened twice. 


The following the Manchester Bankers’ Clearing 


Increase 


1887, 
956 


671 
May 
18,769, 
| 25,885, 
26,414, 
117,681, 
+ 6,377, 


- 


the leading 
compared below with the previous statement and with the corre- 
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The principal the latest weekly accounts published 


and the New York Associated banks are 
sponding statement last year 
BANK FRANCE. 


Comparative Increase 


May May May 27, Decrease. 
1888. 1888. 1887. 


Last Week. Last Year. 


IMPERIAL BANK GERMANY. 


Coin and 46,198, 794,000 7,674,000 
Discounts and advances ... 22,994,000; 673,000 1,252,000 
Notes circulation ......... 43,920,000 2,815,000 


AUSTRO-HUNGARIAN BANK. 


May 15, May May 15, 
1888, 1888. 1887. Last Year. 
Coin and Bullion—Gold 5,960,000} 6,755,000 


NETHERLANDS BANE. 


May May May 2i, 
1888. 1888. 1887. 


Notes circulation 18,184,000 16,993,000 899,000 


NATIONAL BANK BELGIUM. 


May May May 19, 
1888. 1887. Last Year. 
Coin and 4,374,000 4,370,000, 576,000 
Discounts, 11,525,000; 11,757 000 960,000 

BANK SPAIN. 

May 18, May 12, May 21, 
1888. 1887. Last Year. 
ABILITIES. 

NEW YORK ASSOCIATED 

May 19, May 12,, May 21, 

1888, 1888. 1887. Last Year. 

Excess actual reserve ... 1,025,000 4,525,000 


Converting the reiche mark 1s; the Austrian florin 2s; the Dutch florin 


8d; and the franc, lire, and Ameri 
reduced into English meney per erican currency 


Discount Loan tendency rates 
has been distinctly downward. Tuesday, after the 
holidays, the discount rate for fine months’ bank bills was 
only per cent., and became weaker the next day, 
when the discount houses reduced their allowances 
deposits per cent., viz., per cent. for money call, 
and per cent. notice. should noted, however, 
that previously they had been allowing per cent. more 
than the banks, having altered the relation their rates the 
rates the banks when the Bank England advanced its 
discount quotation per cent. Since then the market has 


been still easier, owing the arrivals gold from abroad, 
jand fine months’ paper closes to-day only per cent. 


the loan market, discount circles, there has been 


but little doing, and rates have declined. The India 


appear been lending the market increaged 
scale, and this has also affected rates. 

The return the Bank England shows increase 
£431,000, owing contraction the note circulation and 
the receipts gold addition £507,000 
the public deposits, the liabilities are, however, enlarged, 
and hence the proportion borne them the reserve 
only per cent. higher than last week, per cent. 

After touching per last Saturday, the silver 
market has since hardened, and to-day closes 42d per 

The India Council sold the following drafts Wed 
nesday 


43-32 rupee, about 


192,800 in bills on Bombay at joeeees per cent. 


The amount offered next Wednesday will 
From April Wednesday night remittances for 
Rs.3,37,21,500 had been sold, realising £2,289,697. 

are informed the Secretary the Beers Con- 
solidated Mines (Limited) that the agreements for the 
amalgamation the Kimberley Central Diamond Mining 
Company with his company have been signed London 
the representatives the two companies. 

The Commissioners Inland Revenue have entered into 
agreement with the Clogan Gold Mines, Limited, 
Union Court, Old Broad Street, E.C., for the composition 
the stamp duties payable transfers the shares the 
Company. Transfers executed after the 5th May, 1888, 
will therefore exempt from stamp duty. 

subjoin our usual discount quotations for paper having 
various periods run, and with previous weeks, 


to 


These rates range from those current the very best paper those paid 
bills for which Bank rate usually required. 


The rates interest allowed for deposits call and notice the 
joint-stock banks and discount houses are now follows 


Private and joint-stock banks notice per cent, 
Discount houses per cent, 
seven days’ per cent. 
fourteen days’ notice per cent. 


The discount quotations current the chief continental cities are 
under 


Bank Open 
other centres the latest recorded quotations are 
Discounts. Overdraft. 
New York (call money) to7......8 
Calcutta, Bank min. ... to8...... 
Bombay, Bank min. ... Montreal 


The following are the standards for gold points the four principal 
gold exchanges 


Francs. French. Marks. German. Dollars. American. 


The exchanges were yesterday 
French “cheque” exchange 25f 30c,* per mille for 
German short exchange ...... 20m 38pf, per mille against 


The Bank France charges premium gold, that the 
above not the real exchange. 


q 
7 


q 
q 
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MEETINGS, especially Brazilian, the reports concerning the Emperor 
The following meetings are held during the ensuing week are now more favourable. 


Company. Place and Time. Subjoined are the latest closing prices the more impor- 
Anglo-Vasco Navarro Rail.... General Winchester street, compared with last week’s prices. 


Land Mortgage Bank India/General Street Hotel, Buenos Ayres 1882 and 101 100 102 
Montevideo Gas General House, Chilian Conversion Loan ............ 101 ... 100 101 
Staffordshire Potteries Water- Ditto State Domain 1014 
Sydney and Louisburgh Coal French 104 104 
during the past week has not shown much activity, members, 


have been fairly well supported. The continuance the 
change for the better the health the Emperor 
Germany, upon whom, the present condition continental 
politics much depends, gives strengh the market for 
Foreign securities, and this reacts upon most other depart 
ments. Home Railway shares, too, have been favoured 
the bright weather, and traffic returns, which are 
generally good, with the exception those for the Scotch 
lines. American Railway stocks, however, have been weak 
tone, and Chicago Milwaukee and Paul shares 
decidedly heavy fall has taken place. The downward move- 
ment these shares due the belief that, with the 
position West Chicago unsettled, the company has bad 
times ahead and this belief, think, sound one. But, 
matter fact, the public are holding much aloof from 
American Railway shares altogether, and they see little 


Home market has been very inactive, and, 
consequence, prices have had dull tone, Owing 
unsatisfactory traffic returns, the Scotch stocks have 
but all other cases the returns are fairly good, although they 
have not advanced price. Amongst the “heavy” stocks, 
North-Eastern have continued dull, but other issues have 
hardened. and Yorkshire have advanced 
and Great Eastern per cent. the absence speculative 
business, the Southern issues have given way, and close 
fall per cent. Metropolitan issues have fallen per 
cent., but Metropolitan District have remained steady. 


The following are the latest closing prices, the 
leading Ordinary stocks 


Prices. Rise up” 
steady. Colonial Government bonds have had inactive and Lincolnshire 
dull market. Prices generally close the turn lower, but the 


unaltered. 
RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts the principal railways the United 
Wed. Kingdom for the ending May 20, are subjoined, together 
Consols tor Money 1003 tion compared with the corresponding week 1887. The 
are calculated from the Ist February instead from Ist January, 

red. 1906 6954 The increase £136,734 for the week the English and Irish 


317 19317 19317 pared with the corresponding year, 


lines increase £6,213, equal 0°31 per cent., compared 


not active, with the corresponding period 1887. 


the market for foreign securities has attracted some atten- 
tion from speculators, and prices have improved. Egyptian 
issues have been most demand, especially the Tribute loans, 
and quotations leave off advance from per 
cent. all round, the 1871 issue being, however, much 
per cent. higher. Russian bonds have also risen from 
per cent., owing rally the Berlin market, and other 
International issues are all the turn higher. Hungarian 
gold rentes, may noted, remain dull, owing the 
new stock which being placed upon the market 
those who financed the last issue. South American 
descriptions, the better class bonds have hardened 


Aggre- 
Week’s gate Receipts. 


tham, 

don -Wes 
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Great Northern 1,455) 487 487 


Glasgow and South-Western ... 
British 


market fall $5} Chicago Milwaukee and Paul 
shares, owing heavy speculative sales English and 
American account. special reasons can given for 
these sales. For long time market for these 
has been weak, for all the North-Western roads have been 
suffering severely, and the Chicago Milwaukee and Paul 
undoubtedly the weakest them. Hence adverse 

regard the company have been freely circulated: 


The fall has naturally had adverse effect upon the 
rest the market, prices mostly showing fall from 
with the exception Union Pacific and Philadelphia 
and Reading shares. Canadian issues, Grand Trunk 


stocks have improved, despite the weakness the American 
market but Canadian Pacific shares have declined. 


The following are the latest closing prices, &c., the more 
prominent issues 


“Making 
Last Week. To-day. 
Denver and Rio Grande, Ord. Shares... 
(Vera Cruz) stocks have 
improved. Prices have advanced upon the publication 
return, which was satisfaetory, the gross “take” being 
£15,700, then drooped, owing the rather unfavourable way 
which the statements the meeting were regarded, but 
they elose moderately firm. Buenos Ayres Northern Ordi- 
nary have fallen while Central Argentine have risen 


otherwise there change. 


Bank market has been very quiet. Anglo- 
Egyptian have risen Imperial London Chartered 
Australia and National Australasia while Chartered 
Mereantile have fallen and National Mexico 


Telegraph issues, Anglo- 
American stocks have drooped, but otherwise firm tone has 
prevailed. Brewery shares have varied remarkable 
manner. Owing strong speculative demand, Guinness 
and Co. Ordinary have risen per cent., while Bristol 
Brewery, Georges and Co. Ordinary shares paid) have 
risen 21}, Pauli Breweries Ordinary have also risen 
but, other hand, Allsopp’s Ordinary have fallen per 
Surrey Commercial Dock Ordinary have risen 

Recife drainage Debentures Insurance shares 
John Brown and Co. Alliance Marine Guardian Insur- 
ance North British and Mercantile Gas Light and Coke 
Cunard shares (fully-paid) Peel River, Land 
London General Omnibus National Discount and 
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Hudson’s Bay while Montevideo Gas shares have fallen 
Distillers’ Hotchkiss Ordnance James McEwan 
Morris and Sons Pound, Son, and Hutchins Primitiva 
Nitrate and Rio Janeiro Flour Mills Mining 
ventures, Cape Copper and Mason and Barry shares have 
been flat, but other Copper issues have been supported, 
Indian Gold issues have hardened. Diamond shares close 
follows Beers 38} 38}, Central Kimberley 42} 423, 
and Bultfontein 19}. 


The following are the latest closing prices, &c., the more 


important miscellaneous issues 
Makin 
Last Week. To-day. Fall. 
Rio Tinto Shares ............. 


following taken from the circular 
Pixley and Abel, dated May 24th 


Gold.—There has been very little demand for gold, and again 
the bulk arrivals, £253,000 altogether, have been purchased 
the Bank England. Arrivals from Australia £32,000 
from £13,000 from China—+total, £214,000. 

Silver.—To the end last week silver continued very weak 
state, and some purchases actually took lowest 
price that has ever been known. Tuesday, however, spurt 
took place the Indian exchange, and immediate recovery 
ensued, and to-day quote 42d. The Werra brought £15,000 
from New York. 

Mexican Dollars.—No business has taken place these coin, and 
can only give nearest quotation. 

Quotations for gold, fine, 77s 
standard; bar gold, containing dwts silver, 77s 
standard. 

Silver.—Bar silver, fine, 42d per bar silver, 
containing 5grs gold, per standard; silver, 


Messrs Turner and Co., Threadneedle street, E.C, 
report the following prices asked New York and Boston 
Thursday, May 24, noon 


May 
Atchison, Topeka, and Sante Shares 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 
East Tennessee, Virginia, and Georgia Ist Preference Shares...... 
New York and New England Common 
East Tennessee, Virginia, and Georgia 1st Consolidated 
Houston and Texas Central General Mortgage, 1921 
Missouri, Kansas, and Texas General Consold. 
New York, Susquehanna, and Western, 
Richmond and Danville Debentures, 68, 105 
Louis, Alton, and Terre Haute Dividend Bonds, 1894 
Texas and Pacific Cons. 106 
Texas and Pacific Grande Div. 1st Mortgage 
Texas and Pacific Income Land Grant 


LONDON COURSE EXCHANGE. 


Price Negotiated Change. 


Usance. 
May May 24. 

+ 
FOREIGN RATES EXCHANGE LONDON. 


Rates 


Exchange. 


} 


Usance, 


q 
> q 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador External Debt.—We are informed that terms are being 
arranged for the settlement this debt, which has remained 
default since 1867. Upon the dissolution the Federal Republic 
Colombia 1855, the three States comprising the same assumed 
each proportion the federal debt, and Ecuador issued 
£1,824,000 bonds, which represented her quota the old 
Colombian debt. Interest was thereon per 
annum, with the proviso that, when the Custom-house receipts 
Guayaquil exceeded $400,000 per annum, one-fourth the surplus 
should set aside increase the interest the debt until 
reached cent. per annum. Interest per cent. was duly 

aid until November, 1867, since which date payment has 
made, and arrears have accumulated until they now amount 
£373,920, making total indebtedness £2,197,920. ‘The 
Customs revenue increased 1886 per cent., the yield 
Guayaquil, the chief port, being $1,940,736, £291,100. The exact 
terms upon which the propose settle the debt are 
not yet known, but the Congress meets June 10th, and 
understood that the first business which its attention will 
directed the consideration the Government proposals 
regard this matter, that may shortly expect some definite 
infor mation the matter. 


RAILWAY COMPANIES. 


Atchison Topeka and Santa following figures are taken 
from the report for 1887, these statistics embracing the Atchison 
Topeka and Santa and Southern systems combined, but 
nothing the Sonora Atlantic and Pacific, although the 
interest the Sonora bonds deducted from the earnings the 
income account 


1887. 1886. 
Miles. Miles. 
Earnings— 
Total gross earnings 15,984,307 
Operating 8,613,911 
1887. 1886. 
Receipts— 
From land grant trusts 170,633 
Disbursements— 
Interest paid rental 829,499 
Interest land bonds 169,487 170,633 
Interest Sonora bonds 283,500 
Total disbursements ............ 7,459,356 


Includes net land receipts Southern Kansas Railway Company, 
sundry profits, and balance general interest account. 
This surplus does not include the net profits the Atchison 


land department. 
Central New Jersey.—The following shows the result 
Operations the present management for the first quarter the 
year since the discharge the receivers 


Turee 31, 1888. 


Gross 2,672,397 
Operating expenses (including taxes) 1,585,780 

Net 1,086,617 
Fixed charges and income from investments 734,119 

352,498 
For the same period last year there was deficit 144,105 

Increase surplus over last 496,603 


Guaira and Caracas.—The report for 1887 states that the 

oss revenue was £87,867, and the working expenses £51,872, 
1886, the gross revenue showed increase £14,074, and the 
working expenses increase £1,665. The the 
disposal the company, after providing for debenture interest, and 
interim dividend the rate per cent. per annum, £8,316. 
Out this the directors recommend the payment 
the rate per cent. per annum, free income tax, 
will absorb £8,000, leaving balance £316 carried 
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Two works special importance have been carried 
out, the long viaduct being finished iron, 
waterways large portion the line being 
enlarged. these 
out the reserve fund, and the improvement the line there 
has been further outlay capital the extent £2,551. 


urposes the directors have applied £3,000 


Mexican Matheson and 


received information telegraph that the meeting for the 
election directors this company, held New York yesterday, 
all the directors nominated behalf the British bondholders, 
being majority the board, were elected unanimously. 


Royal Swedish.—The report for 1887 states that, after paying the 
interest the loan capital and other small items, there 
available balance which will admit the payment dividend 
carried forward. 

Louis and San following statistics are taken 
from the report for 1887 


OPERATIONS AND 


1887. 1886. 


Miles operated December 1,319 


Earnings— 

6,229,344 ... 4,874,628 
Operating expenses 2,981,867 ... 

Receipts— 
Net earnings 3,247,477 2,652,332 
Other 190,332 159,619 

Total net income ... 

Disbursements— 

Fixed 2,219,901 ... 1,950,323 
5,974 
Total disbursements......... 2,784,901 2,271,297 
652,908 ... 540,654 


Texas and Pacific.—The reorganisation committee havin 
announced that the new securities are now ready exchange 
for the trust certificates, the English Association American 
Bond and Share Holders, Limited, will undertake forward the 
certificates New York for this purpose nominal charge. 


BANKING COMPANIES. 


Dominion ).—The profits for the year ending April 30th, 
after deducting charges management, &c., and making full pro- 
vision for all bad and doubtful amount $255,375, including 
$842 brought forward. dividend per cent. was paid 
November, and dividend per cent., together with bonus 
per cent., are payable May. amount $5,000 
added the pension and guarantee fund and $8,000 added the 
reserve, leaving $5,375 carried forward. 

London and River Plate.—The directors have declared interim 
dividend 10s per share, free tax, being the rate per 
cent. per annum, the half-year ending March 31. 


ASSURANCE COMPANIES. 


Alliance directors have declared final aividend 
15s per share, free tax, making, with the interim payment 
£5,000, total dividend 25s. bonus per share, tax, 
has also been declared. 

Guardian Fire and Life.—The directors propose add £10,000 
the fire general reserve fund, and declare dividend and 
bonus per share, making, with the interim dividend paid 
January, 10s per share, per cent. for the year. 

National directors report the premium income for 
the past year £64,116, and less insurances and returns £59,384, 
against £52,609 the previous year. There 
leaving £3,711 added the reserve fund. 

Scottish Widows’ Fund seventy-fourth annual general 
court this society was held Edinburgh the 25th, when the 
following reports were submitted :—Report for the year 1887, 
report for the septennial period 1881-1887, report special com- 
mittee directors the securities held for the society’s funds, 
and report the From these appeared that the new 
the year 1887 amounted £1,519,808, which 
£75,000 was reassured, that the addition the accumulated fund 


for the year was £427,950, that the total accumulated fund 


and that the cash surplus profit for the seven years 
was £1,727,659, which enabled the directors, after amply providing 
for all liabilities and contingencies, declare bonus the rate 
14s per cent. original sums assured, and all previous bonus 
additions force December 31, 1887, which, calculated the 
original sums assured alone, equivalent bonus from 14s 

Ringdom Tem nce and General 
the annual meeting, ald Tuesday, the report showed that 
during 1887 2,478 policies had been insured for £644,262, and that 
£178,931 had been added capital, thus raising the total accumu- 
lated fund, which belongs entirely the members, £4,180,867. 
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MISCELLANEOUS COMPANIES. 

Buenos Ayres Gas.—The for 1887 states that the 
contract with Messrs Aird and Co. fer the extension and 
reorganisation the company’s mains was completed June last. 
The total sam expended December 31, 1887, for reorganisation 
was £85,873, which £27,049 has been apportioned revenue, 
with the opinion Stevenson, the company’s 
and the balance has been charged capital. The 
directors recommend dividend the rate per cent, tax 
free, per cent. which has already been distributed, leaving 
per cent. now paid respect the last six months the 
year. £6,979 carried forward. 


Argentine Land.—The report for 1887 states that there 
quantity land having been sold during the year, and 
partly the large payments made the colonists reduction 
their accounts for land purchases and interest. The sum £35,000 
(including £5,000 respect 1886 accounts) has been transferred 
from general revenue account the credit the reserve fund, 
which, together with accrued interest, amounts £66,000. The 
year’s surplus amounts £28,147, inclusive £3,780 brought 
forward. interim dividend per cent. was paid January, 
and the directors now recommend further dividend 174 per 
cent., making total 224 per cent. for 1887, tree tax, carrying 
forward £3,634. 


City London Real Property.—The report states that the 
revenue account relating the original properties shows net 
balance £17,373, which added £4,813, being the balance 
brought forward from the last account, making together total 
£22,186. interim dividend per cent. was paid December 
last, and the directors have credited the reserve fund with further 
sum £600. They also recommended dividend per cent. 
for the year (free income tax) which, after deducting the interim 

yment per cent., will absorb £9,811, leaving carried 

orward £4,416. Astothe new properties, stated that the 
favour the revenue account for the year £21,560, 
which, added £3,469 brought from the makes 
total £25,029. interim dividend per cent. was paid 
December last, and the directors have added the reserve fund 
further sum £3,550. They recommend dividend per 
cent. for the year (free income tax) which, after deducting the 
interim payment per cent., will require £9,000, leaving 
carried forward £3,479. 

Extract Meat.—The annual report shows balance 
profit and loss account £102,038, out which interim dividend 
per cent. was paid February last. The directors now 

ropose pay dividend per cent., equal 30s per 

eing, together with the interim dividend, equivalent interest 
the rate per cent. per annum, and bonus per cent. 
per annum, both free income tax. They also propose carry 
the reserve fund £20,000, carry provident 
fund £6,900, leaving, after payment certain percentages the 
directors, &c., sum £5,177 carried forward. The reserve 
fund having accumulated £93,550, the directors consider 
extraordinary bonus per share out such fund, which 
will thereby reduced £48,000. 


Malia and Mediterranean Gas.—The directors recommend 
dividend per cent. upon the ordinary capital, which, with the 
interim dividend per cent. paid December last, makes 
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total dividend per cent. per annum, leaving £406 carried 
forward. 


Montevideo Gas.—The report for 1887 shows availab 
£33,532. The directors paid November interim dividend 
12s per share, tax now recommend the payment 
similar amount, making together per cent. for the year, and 
leaving £1,016 carried The amount owing for 
Government and municipal accounts increased during the year, and 
amounted December contract between the 
company and the Municipality Montevideo for the public lighting 
the city, which expired March, 1887, has not yet been renewed, 
Meanwhile, the company continuing the public lighting the 
city heretofore. 


Peninsular and Oriental Steam Navigation.—The directors 
mend interim dividend the rate per cent. per annum, 


Trust and Loan Canada.—The report for the six months 
ending March 31, states that the balance credit revenue 
including £4,988 brought forward from September last, £14,813, 
The directors recommend dividend the rate per cent. per 
annum, less income tax, leaving £5,063 carried forward. 
net loss realisation securities default during the period 
embraced these accounts was £840, and, after charging this 
amount, the reserve fund amounted March £147,998. The 
business the company during the past six months has been more 
active the new loans granted during that period the provinces 
Ontario, Quebec, and Manitoba amounting $577,073, and the 
repayments $368,924, showing net increase investments 
March $208,149. Ontario and Quebec the rates obtained 
still per cent., but the demand for money has not been 

Wickens, Pease, and Co.—The report for the year ending 
March shows net £7,662, and the directors propose 
dividend the rate per cent. per annum, tax free, for the 
second half-year, making per cent. for the year. further sum 
£1,000 placed reserve meet any depreciation the 
leases, &c., and £366 carried forward. 


MINING COMPANIES. 


Gympie Great Eastern Gold.—The directors have received the 
following From the Secretary Gympie, dated 
24th May, reporting the result crushing during the past four 
weeks, viz. days, 900 tons, 1,950 ounces, value gold, 
profit, From Horace Tozer, dated Gympie, 
24th May have carefully examined the property. The mine 
has been well worked, estimate the amount ore sight 
7,500 tons. There pay ore above the 430 level. The vein 
very much pinched. There seems every prospect cutting into 
good ore, cross-cut, towards the end July. Expect 
cross-cut lode feet. The adjacent mine now producing large 
quantities rich ounces consider the prospects 
most favourable. Writing you next mail.” From the Secretary 
Gympie, dated 24th May Mine looking well driving East, 

rospects are encouraging. Work being pushed ahead. Will 

gin sink the shaft.” 

Moodie’s Gold Mining and Exploration.—The following cable has 
been received from the secretary Pietermaritzburg Have 
declared dividend per share.” 


balance 


George Angus and Co. Limited letters allotment and 
regret were posted Thursday morning. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Div. per 


Revenug past Half-Year. per An. Cost Receipts Half-Year. Miles Open 
COTC: 
RISH. 
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Yearly from January. Net 


The Commercial Times. 


THE CORN TRADE. 


The weather has been very fine for the holidays, and their 
influence upon the trade has been the more prolonged, thinning, 
the attendance buyers most markets beyond the usual time. 
For the growing more rain would have been considerable 
advantage. Still, the reports progress, though qualified, are 
favourable the whole, and the general outlook not discourag- 
ing. From America the advices reference the crops are some- 
what irregular and variable, without, however, materially altering 

revious estimates ultimate probable yield wheat. 

rom France the crop reports are favourable, and from 
other parts the Continent are rather meagre, but 
not disclose anything alter previous opinions appreci- 
ably. The wheat trade New York and Chicago has 
been mainly speculative wheat. Operators for rise have not 
shown quite much force, and prices here have consequently 
derived less assistance from this quarter. Nevertheless, the wheat 
trade the markets, whilst extremely slow, has not 
been devoid strength, and, generally, quotations stand about the 
same before. Mark Lane, the market was closed Monday, 
and was but thinly attended Wednesday to-day, and very 
little business was done either occasion. usual, the 
absence current demand, moderate rates were some cases 
accepted, but not sufficiently general establish any appreciable 
change quotations. For flour the tendency has been rather 
favour buyers. The movements supplies have been generally 
upon very moderate scale. Imports wheat and flour into the 
kingdom last week were light, and London, since this day week, 
the arrivals wheat have been light, but fair flour. Although 
arrivals have been light, the supplies wheat and flour passage 
have received only small addition. For the United 
American shipments from Atlantic ports last week were very light. 
the cargo trade there has been very little doing during the week, 
but there was more disposition for business to-day. Off coast, 
cargo Walla Walla sold 32s 6d, and one, February shipment, 
32s 3d. cargo Australian, off 3d, and 
Rosaria, passage, 3ls. Barley the spot has met 
limited sale about previous rates, and for arrival, Azoff 
passage 15s Maize has been quiet all positions, and 
sales have been reported for arrival. the spot supplies are 
light, especially old corn, which firm; but for new, rates are 
not strong. Oats have come freely, the arrivals London 
having 123,900 quarters. Buyers have been enabled 
occasionally obtain slight advantage prices, but the general 
position the market firm. Beans and peas have sold retail 
quantities late rates. 


The following table estimates the home consumption wheat 
the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 


Wheat (37 weeks May 12) 31,852,800, 35,944,390) 


47,531,457 


Total weeks 45,939,050} 49,439,140 48,973,893 
this the estimated sales 
home-grown Wheat 33,170,000; 40,791,000 
Thirty-eight weeks’ home supplies 79,094, 
Average price English wheat, per 
bushels. 


Including Rajputana—Malwa 


COMPARATIVE AVERAGES GRAIN. 


The following statement showing the Quantities Sold and 
the Average Price British Corn (Imperial Measure), received 
from the Inspectors and Officers Excise, conformably the Act 
the 27th and 28th Victoria, cap. 87, the six weeks ended 
May 19, 1888, and for the corresponding week each the 
years from 1887 1884 


AVERAGE PRICES. 


The following account shows the Quantities certain kinds 
agricultural produce imported into the United Kingdom the 
week ending May 19, 1888, and the corresponding week 


1887 
1888. 1887. 
(Five days only) 

Animals living—Oxen, bulls, cows, and 

Meat unenumerated, salted and fresh 755 2,748 

Pork, salted (not hams) 5,718 2,712 


THE IRON AND COAL 


The pig-iron market has remained flat. Glasgow, stocks con- 
tinue accumulate, and the warrant market continues weak. 
To-day prices close follows :—37s 37s 8d, cash, and 37s 94d 
month. regards the North England, our Middlesbro 
correspondent writes :—The shipments pig-iron from this port 
continue this month unprecedentedly large, and will further tend 
reduce the stocks stil remain low, under the depressing 
influence the heavy and daily-increasing stocks iron the 
Glasgow public stores, and the fear impending crisis the 
Scotch pig-iron trade. No. Middlesbro’ good brands are quoted 
to-day prompt, and per ton more for for- 
ward delivery. Warrants, 

Trade North-West has remained quiet dull, makers 
not doing much new business. Mixed parcels Bessemer iron 
are quoted late rates, 42s 6d, but sales are noted, although not 
representing great bulk metal, 42s ton. The business 
doing spiegeleisen during the week has been nil, but the con- 


sumption fully maintained, prices are steady 77s 6d. new 
trade steel crop ends, and prices are quoted 52s. 
the North England the finished iron trade remains 


ices are about the same. There moderate business doing 
obtained for good North-country qualities delivered the Man 
chester district. Only very slow business is, however, being 
done other descriptions manufactured iron, and prices are 
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Wear, 138; East Hartlepool, 13s South Hartlepool, 
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weak. exceptional cases makers are holding 
their minimum for bars delivered the Manchester district but 
the average current price not more than 17s 6d, and even this 
figure not all readily obtainable. Hoops average 5s, and 
sheets 10s 12s 6d. South Staffordshire trade has been 
shade better this week. Sheets for galvanising are for 


[May 26, 


The sales the week (three days) amount 27,830 bales 
which 810 are speculation, and 1,760 declared for export. The 
forwarded bales. The decrease stock this week 
bales. 


PRICES CURRENT. 


which still characterises the block-tin market prevents any large 
transactions tin plates. Bear sales are reported very low 
figures, but quotations, both Swansea and Liverpool, are 
found great difficulty keeping their hands employed, but Paraiba 
business quiet, with prices 15s, while blooms are fair East Indian. F.G 


this figure being taken where buyers have anything like quantities 
place. 

reports follows the continental iron trade 
reported that another attempt made ‘to revivify the 
defunct international rail syndicate. The Belgian iron market 
quiet, orders being rather few. the same time, pig-iron still 
scarce and high price that makers finished iron have been 
compelled raise that bars ton, which are now quoted 
for export and 120f for home consumption. Joists also 
got under 115f. The French market also rather 
quieter, but prices are fairly maintained. appears that con- 
sumers Paris are not altogether satisfied with the advance made 
merchants, and some difficulty now being experienced 
getting the quoted higher prices, and some cases reductions 
ton are being made. There change the German iron 
market, its general condition remaining satisfactory.” 

the holidays have interrupted the coal trade, but 
still good trade steam coals has been done, and shipments 
The price best coal varies considerably, according the 
position the collieries, but the medium price for the quality may 
given net—more having been asked some cases. 
coal ranges from 6d. steam 
coal sells freely about net. Household coal very slow 
sale, and the price much weaker. Cardiff, the steam coal 
trade remains very active, but prices, although firm, not rise, 
good colliery screened being quoted from 6d, secondary 
sorts 6d, and small steam 4s. the London market 
business dull, and prices have given way, closing 
follows Hetton Lyons, 13s Lambton, 


CONSUMPTION, 
1883, 


Imports from Jan. May 24... 
Exports from Jan. May 24... 
Consumption from Jan. May 


These figures show 


decrease imports compared with the same date last 139,140 
decrease quantity taken for consumption 37,640 
decrease actual exports 6,220 

speculation there decrease 34,950 bales. The imports 
this week have amounted 54,309 bales, and the quantity 
American cotton reported sea for Great Britain (including 
advices date) 56,000 bales, against 18,000 bales the corre- 
sponding period last year. 


MANCHESTER, May 24. 


There new feature report the condition the cotton 
trade. The market has been quite under holiday influences, and 
with only two business days the weck, transactions have been 
unusually small dimensions. Tuesday some sales were effected 
shirtings for Calcutta and Bombay, and also dhooties and 
jacconetts. The prices, however, taken leave margin profit, 
and were solely undertaken prevent the 
For China, opportunities business were seldom met with. 
For home and smaller foreign markets, quiet, steady demand 
vailed, but not sufficiently important exercise any bene 
influence. Export yarns sold limited lots, chiefly for 
China, though slight difference price prevented the bul 
offers from being accepted. Manufacturers have again done 
and view the poverty the cloth inquiry, purchases were 
the most part confined actual requirements. The continen 
depression the Eastern exchanges still the weakest feature 
the market, and long this state affairs exists substan 
improvement trade can looked for. 


Comparative the Corron TRADE. 


13s 3d; Tees, 148 9d. Lambert’s Tanfield, 12s 3d; Tanfield 
Moor, 12s. 


THE COTTON TRADE. 


LIVERPOOL—May 24. 

Cotton was moderate Friday, and since the holi- 
days the tone the market has been quiet but steady, quotations 
showing change from last week. Sea Island has been very 
limited demand, without change quotations. American 
moderate business has been done firm prices. Brazilian con- 
tinues moderate request steady rates. Egyptian has been 
limited demand, and are without change. Peruvian the 
better grades roug 


Weeks 1888 
Price Previous Wee 
May 


Price Price| Price, Price 


q 
q 
1887. 
bales. 
a 
q 
§ 
‘ q 
q 
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II. Comparison with 


Price, Corresponding 


in, reed, Gold End Shirtings, 
reed, Red End Long Cloth, 


THE WOOL TRADE. 


There has not been much business this week English wool, 
owing the holidays, but late prices have been maintained. 

The arrivals date for the next series colonial wool sales 
London are under 


Bales. 
New 109,356 
Cape— 
astern 15,434 
28,308 


Messrs Charles Balme and Co. London wool 
market has during the past few days very sensibly reflected the 
feeling increased the article which has been latterly 
exhibited continental consumers, the close the late 
public auctions total about 3,000 bales—say, 1,600 bales Cape 
and 1,400 bales Australasian—has been sold, mainly for export, 
prices ranging from advance the recent public sale 
rates. This movement appears immediately due specula- 
tive initiative, but the circumstances the industry and the 
statistical position the staple have for some time past rendered 
such tendency values means improbable contingency.” 

Our Bradford correspondent writes:—The holidays have 
naturally interfered considerably with business during the past 
week, but the market Thursday was firm, and fairly cheerful 
tone. English wools are well held and Staplers 
are not anxious part with their stocks before the new clip arrives. 
colonial wools there gradually hardening tendency, 
especially the finer descriptions, but cross breds also are against 
buyers. The consumption these wools just now very large. 
The yarn trade without much change. There increasing 
inquiry for genappe yarns, both worsted and mohair, and the home 
trade spinners are making considerable quantities botany yarns. 
Prices remain firm, but with very little buoyancy. The piece trade 
pretty good, especially for the home market, but prices are low. 


THE SILK TRADE 


Telegrams reporting probable damage silk crop 
have caused holders little firmer, but consumers present 
are apathetic. 


THE- LEATHER TRADE. 


The business done leather during the week has been inactive, 
partly consequence the Whitsuntide holidays, which consider- 
ably the flow trade short time. The supplies 
fresh goods are coming forward moderate quantities. Good 
dressing hides about Ibs average are scarce, also light 
shoulders and English horse hides. There change report 
prices. 


JUTE, HEMP AND FLAX TRADES. 


Consumers are well supplied with flax from recent arrivals, and 
there has not been any feature report the 
market. Crop prospects appear more favourabie. 

Jute very moderate. _About 30,000 
bales fine new crop sold: David’s, and £13 15s finer, £16 
for London and Dundee. Rallis, £10 £13 10s, September- 
October. Other marks including Ddiamond Oct-Nov, for Dundee, 
at£13 15s. About 14,000 bales sold, arrive, part due 
dock, £13 RFC, £13 17s 6d. Jute goods maintain their 
position Dundee under the short time movement, and spinners 


are well off for orders. The crop jute likely good, but 
some anticipate average one. 

Manila hemp has been less pressed for sales. There not, how- 
ever, much demand, and the January Ist date 
latest advices showed 51,000 bales increase when compared with 
last year. The firmer rates required importers have restricted 
operations. Fair current sold £31 10s £32, and good £35 
£36, c.f. and terms, the latter being scarce. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Lanz, 

Public sales were not resumed until yesterday. The markets 
have more tone. 

business private contract the spot has again 
been chiefly restricted crystallised West and 
Trinidad, 16s Public sales will, after interval 
week, resumed to-day. Java cargoes not find buyers 
previous terms, Beet low proportion. The latter sold more 
readily yesterday, for June shipment. There appears, far, 
reason expect production considerably excess the previous 
season’s, but the dry weather not favourable the plants. The 
refined markets are better, and foreign goods offer freely. 


1886. 

116,500 92,000 


Madras 9/0 9/3 ... ... 100 104 

Jaggery.—No sales reported this week. 
Floating Cargoes.—Many have arrived off the coast, but none 
resent sold here. 1,600 tons stroops realised 3d, quay, 


iverpool. 

goods have met steady inquiry last 
terms. Cowan’s yellow crystals reduced 6d. Pieces have 
sold readily, and firmer rates, the Clyde. Say’s Paris loaves 
last sold 17s 6d, f.0.b. There more business passing foreign 
granulated. Russian crystals, 16s, and 

Beet Sugar.—Further business done the decline last quoted. 
Yesterday the market was firmer, and considerable quantiry sold. 
To-day, German, June shipment, 13s 14d per ewt, 

100 puncheons Jamaica during the week, 
and the market quiet. 

Cocoa.—There have not been any public sales; few are 
declared for next Tuesday. 

firmer tone prevails this market generally, 
Brazil again showing higher prices than last week. Fair Channel 
Rio, June, quoted 60s 6d; August, 56s November- 
December, quay terms. the sudden abolition 
slavery the Brazils delays the supply new coffee, further 
speculative movements may anticipated. Public sales, after 
cessation week, commenced yesterday. casks barrels 
bags Ceylon were small lots, and brought steady rates. 335 
cases 1,440 bags East India chiefly found buyers small, 69s 74s 
middling, 74s 77s 6d; good middling bold, 
Mysore, 89s 6d. packages Mocha were bought above 
the value. 9,707 bags foreign kinds, included ordinary 
fine ordinary, 70s; grey, low middling bold, 
bold, 77s 84s. 1,924 bags Brazil part sold: low and ordinary 
Rio, 57s 62s; Washed, 68s two lots, 84s. 


18,340 


305,500 
11/6 


Delivered for home consumpn. 5,520 4040 6,700 


previous years. 

telegrams from Hankow advise serious diminu- 
tion the supply congou, but this market remains inactive. 
Public sales have been small, viz., 9,149 packages. New season’s 
new makes ranged from perlb. These have been 
inactive private contract. Business Ceylon and Indian 
nearly standstill. 482 packages the former, auction, part 
sold previous terms, also 285 packages 

has been only one cargo sold during the week, viz., 
2,350 tons Rangoon, March, 9d, for the Continent. The 
market remains dull, Cleaned rice quiet, with 

for arrival firm and about 200 tons 
but sales the spot are limited extent. 

advancing prices, latterly at: 10d Business other 
hands includes Singapore per and Siam the 

ice. 

few sales have been made small Penang 


limited business Zanzibar, partly per for 
have been made Valencia raisins stead 
rates, chiefly selected, which the supply now 


toc fat 
Mid, Plantation Ceylon per cwt 77/ ... 103/ ... 61/ 67/ 
Delivered last week, 1,233 tons, against 816 tons and 1,262 tons the two 
5 


2 
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steady. 


Sopa without further alteration here, but easier 


have not been any supplies brought auction. 
low prices begin some attention. About 


The 
400 cases sold, 
garnet, near, 32s 


the market inactive. 


markets are without alteration, 
and the tone quiet. 200 cases China goods reported 54s. 
steady. Bark yesterday’s public sale, 2,000 


packages East Indian cinchona, and 700 packages South American 
were sold with good com 


firmly held. 


dearer 


good demand the better 


ition, and rather 
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limited quantity has sold April sale prices, and 


rates. Camphor 
inferior and middling root sold last 
drug sale about below valuation. Jalap also cheaper. 
Rhubarb steady. Tonquin musk, only the inferior qualities, lower. 
neglected. pium continues depressed. innevelly 
grades realisé some advance. 
partial improvement quotations, the 
being pretty Sulphate ammonia has brought 


reduced quotation. 


£86 £87, cash 
£87 10s. English keeps relatively 
Stocks continue 


market now weaker. £81 


importers’ price quicksilver £7, 
done. No- more offered thereat. 


Prices May 25, 
enerally 


progressed during the week with moderate sal 
ing paid 


Chili copper has fluctuated sli 


£77 108 Nothing interest has occurred 
metals. Silesian spelter inactive £16 10s £16 


pig- 
steady, and the stock has for the first time 
what decreased. This morning’s price 37s 38s cash. 


[May 26, 


are demand. Currants are quiet, but firmer rates. Soda crystals 46s Quinine 
German held acid dearer, 

taric acid and cream tartar steady, also bleaching powde 
INDIA-RUBBER.—A dull market for Para, 


r. 


10s £82 cash. 
5s, 


1887. 1886. 


(Continued page 


with sellers the 
reactionary movement foreign tin last referred 


three months quo 


nca Holland, 
ghtly. The 


other 
The 


and business fair extent 
remains fair} 
many months some. 
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Commercial Current. 


The prices the following list are revised Friday, assisted eminent firm each department. 


Peppermt.,Hothks.10 
Mysore, med. tobold 120 Cuba 
COTTON—See Weekly Rep., Livpl. Raisins, dty 7s. per 
Cream tartar, firsts 121 122 head 
Prussiate ........ Low fair........ 910 
per 2000 Zanzibar ........ 
ulphate, copper pt£21 £22 
COALS—per ton Consuming,mdtof 
Gum, Benjmn. Sum 100 


aooo® 


~ 


&c., British.. 5 5 610 Patent Brutia ...... 00 00 
rown—Pdmon 
0 Spltr. Silesian per ton 610 White, Singapore 0 0 O11 
0 Seal, pale 4 19 0 20.0 
ogadore um, dty. pf.gal. 10/- 
Seeds, Linseed, ton 12618 amaica, per 
0 Rape, refin ing. 2410 0 0 bd, 30t0350.P 22 2 6 
Cork Native brown .... 
4 Hams, York ........ 99 0110 0 Manila. “superior” 11 0 1 6 
3 ish 77 0 Low rown ...... 960 9 6 
7 Ferkinandkeg,Irish48 0 54 0 Java, grey and white0 0 0 0 
eces 


Staves—Baltic 
TOBACCO— 


TALLOW—percwt 
Australian mutton 

beef 


TAPIOCA— 

Archangel 
per 
Congou, com, fair 

Medium good 

Souchong, com.togd, 
Fine 


Scented Orange Pekoe, 
Canton 


Foochow ...... 

com. tofair.. 

Good finest .... 
Gunpowder,com.tofr 
Good finest .... 
Indian Pekoe........ 
broken 
Orange Pekoe .... 
Ceylon Souchong.... 
Souchong 


and Hewn 


Memel fir ..p load 
Pitch Pine Timber 
Canada red pine 
Baltic oak 
Indian teake 
Wainsct. 
Deals Sawn Prepared 
Norway, Petrs. 
Swedish, good .... 


Finland 


American 
Pitch Pine Planks 


Quebec, per 


Ohio, per Ib. bond 
Virginia leaf ........ 

Kentucky leaf 

stript .... 
Columbian leaf 

duty 3/2 per Ib. 
Cigars, 

pewt 


wer 


= 
oh Bo 


cow 


ooowe 


-bred hoggs 
th. Down 


.... 
Ib. 


Scoured average.. 
Greasy avr. 
Wales, 
Greasy average 
Aus., Greasy avr. 
Greasy average 
reasy ave 
Natal 
Greas) 
Crossb’ a.—Greasy 


Coarse.. 


a 
4 
Broken Pekoe .... 
| 
Common 
2 
0 
0 { 
0 q 
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London Stock Current. 
BRITISH FUNDS, &c. 


6,463,900) My & Nov. Do 109 11 


660,000! Portsmouth Corn. 3 100'107 g | 400, 000! Feb. & Aug. | Maurits. 1895-6 6 {115 17 Cp. "67 n’ne| .. Do 1864 ....3 17 18 2,422,485 Do Edin. & Glasg. Ord.) 37 


Ja. 


2,950, Teo) Do Df untileZis s 1014 2 


1886-91 .... 6 |101 8 
1,678,000 Taff Vale ...... 207 


CORPORATION BONDS. 


878, 600; a. uly 01019...... 44/106 8 | . ntho- 


4 
| 


te 
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RAILWAYS. 


Name. 
Issue. 

& 

132 

12,550,050 North- 4 131 

North London 145 

1,831, ‘691 North Stafford, ........ 44/129 131 


SHARES AND 


Forth Bridge .......... 122 
779,125 Furness Cons. Gtd. . 


Non. Con. Pf. 138 

794,040) 6 1176 180 

1,965,860' Lond., Bri.,&e.,Con.Gtd. [152 154 
Lon.C.&D. Sheer. Rt.Ch. 

London N.-W. Gtd.. 126 


1,066,083! Do Ist Pref. 43/131 133 
Rent ...... 112 115 


4,623,884 North Brit. Con. 119 121 
1,170,000 North Stafford., £20 
984,300 Consolidated 135 137 
165,000 ale, No. 


SHARES AND WITH 
EACH SEPARATE 


2,946,342, Do No.2 ............ 118 
1,699,800, Do 1878 143 
954,000, Do 1884-.......... wees 117 


"350,000 Do Pref. Stock A .... 4 /112 114 
200,000, Deo do B.... 4/11 113 
1,892,100; ‘Glasgow & 8. .-West. .... 4 118 


1,655,941; Do Pref. No.2 ...... 4/116 117 
East., Con. Pref. 120 

1,600, 900! Do 44 % till 93, then. a 116 118 


1876 ... 135 137 

1,200,000; 1882 .............. 122 


Western. Con. Pref. 150 162 
Lanc. York. Con. Pref. 122 
1,348,000' Do Pref. Stk., Com. .. 4 |118 120 
2.130, 000 Do Pref. Stk., 1882 .. 4 {119 121 
6,190,315 L., B., & 8. C. Gon. Pref. 5 |149 151 
23,080,620 London & N.-W eatern 4 \122 124 


1,600,000 Do do, 1884 ........ “4 121 

1,000,000| Do 1672 6 142 144 
250,000, Do 1884, ....... 4 i113 115 
23,237,417 Midland Con. Per. Pref. 123 


3,850,198 North Brit. Con. No, 

2,422,485 Pref. .... 

1,230,000: Do do .............. 4 (116 118 

1 181,250) Do Biyth and ‘Tyne. 119 121 


117 
128 130 


213,000 Rhymney, 1864 162 


Bath Ext. Ord. 106 
2,272,680 Con. Pref... 135 
2,640,820, Preference ...... 150 
157 16 
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RAILWAYS. 
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RAILWAYS. RAILW 
issue, | Prices. Issue. a Name, 
/o 5,000} 20; Alag 


600,000 Canada Central Ist Mt. 108 ist Mortgage 44/1931 350,000 Debentu 123 


5 
8 
5 
40 


Mt. Bonds, 


625, 000 Mid. of Can. Str. Ist Mt. 5 106 
Cons. Mort. Scrip. 106 
172,600 Chapin. Ist Mt. 
Montreal Sorel Ist Mt. 
New Zea., Mid. 
150,000; Do Pref. Stock ...... 63 66 
Nth Ext. Imp. Mt. 103 106 
poe Do Deb. Stock........ 4 | 91 94 
260,000' Preference ...... 
719, 000 TorontoGrey,& Bruce 
140,000 Wellgton. 


400,000 
Wind. Annap. Pref. 
Shares, £20 paid 
200,000; Debenture Stock 


16,656,000 Lake Erie, 


Fund. 
Gold Ine. Bds. 
30,000,000' Mort. Bonds 
11,000,000 Norfolk Gen. Mt. 
1,500,000 Panama Subsy. 
Louis San. Fran. 
5,000,000 Louis Ist Mt. 
South Pacific Ist Mt. 
27,239,000 Union 
Ld. Gnt. Mort. 
17,000,000 Wabash, &c., Gen. 
Mort, Crts. 
339,000 Atlan&G. Wst. Ex.8 
gar. byErie Ral. 


19$203 


79 81 


York Cent. Mt. 1903) 135 140 


ist Con. Mt. Bds. 
137 


117 
11804116 118 


122 
100 
1910} 98 101 


10 10h 


Sambre and Meuse.. 


es 


125 


1899|116 120 


OBLIGATIONS. 


125 
110 


a 
q 
4 a 
q 
- 4 q 
q 
q 
a 
7 
a 
i 
a 
| 
100 
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. 
20 South Austrian 3 20000001 65 Liv. Lon. &G 6 J. Jensen & Co., Limited 23 3 18 3 Land & Mort. of Egypt, 
20 Do 1871 (Series Fire and lobe | 2 334344 19 |\James McEwan, Limited |_| 13 21100 |100 Do 6% Mo 98100 
20 iSouthern of France Do(ilannuity). . 26 Stk 100 Do 6” Mort. Debs. red. “.. 112 114 50 | 10 Land Securities Limited. | 3 
20,000} 10 |Colonial ........ ig | Stk 100 0 4 ef. ............108 7 | .5| | Preference ........ 


COMMERCIAL, INDUSTRIAL, Australia (L.) Ordinary 


7h Br. & Fr. Mar.L. 4123 24 | Stk 1100 Do 6% First Deb. Stix. 1887) 1 7) 10 \Caledonian & Aust. Mort. Stk 100 7 
4'409 9 50) 50) 74 79 ited’ 727 20 edit Foncier en .. 6 Do N *** + ue 


4 
q 
q 
4 
4 
q 
q 
q 
q 
q 
q 
q 
| 
q 
| | 
4 
} 
| 
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| 
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| 
| 
| 
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Provincial quotations May 24. 
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and American Stock Price 

on, 

NEW YORK, NEW YORK, NEW YORK, NEW YORK, 


Chic.& West Cons. Skg. 


Lake Shore, Cons. 126} 


Michigan Cent. 127 


Nfk. & W.(N. Riv. Diy. jistMg. | 619382114 Do Detroit Div. ist Mort.g) 6)1921'102 107 


The above issues are mostly over $2,000,000 
the coupon form, and par $1,000 dollars 

Reorganization 


Oregon Short Line Mt. 


American quotations May 15th, 


Continued from page 


rates have been accepted for Caleutta, owing 
large arrivals, and the market quiet. Seed ship and due 
offers 36s; arrive, 36s 6d. Bombay, 36s 
37s; passage, 36s 74d; Hull, 383 and 37s respectively. 
Plata quoted 36s. Buyers coast cargoes 35s. 


change has transpired olive sperm, the markets 
being inactive. English brown rape dearer, with rather limited 
supply. the spot, £23; next two months, £22 10s £22 
last four, the same. Linseed about dearer, with steady 
market. the spot, £18 12s £18 15s; June-August, 
£19 £19 5s; last four months, the same. usua 
packages, £18 10s £18 12s 6d. Exported from the latter port 
date, 3,183 tons, against 3,366 tons There little business 
doing cocoa-nut. Ceylon, £23 10s £24 per ton. 


PETROLEUM without activity. Spot, 54d 58d; last four 
months, 5jd Russian, 54d 54d; last four months, 


the stock continues very low. American, again quiet, 30s; 
last four months, 27s per 


TaLLow.—The public sales Australian to-day not exceed 
1,000 casks. Petersburg scarce and high, being quoted 36s 37s 
per cwt. 


has continued during the past week entire 
absence demand this market, consequently sales American 
tobacco have been effected. Holders, however, remain firm current 
prices. Substitutes have participated this general dulness. 


POSTSCRIPT. 

good supply crystallised West India sold steadily 
yellow, 12s 15s. 

casks barrels Ceylon sold full rates middling 
bold, 75s 92s. 952 bags East India realised firm rates. 
100 barrels middling fine, 75s 6d. 9,084 bags 
foreign brought previous quotations advance. 

sales. 

prices: Copper, Chili, g.o.b., £81 10s. 
Straits, £86 15s, cash. Scotch pig-iron, 37s 8d, cash. 

1,000 casks Australian, auction, nearly 700 casks 


Tin: 


LONDON MEAT MARKET. 
The supply has been moderate, and trade heavy. 
Per the carcase. 


Inferior mutton ........ 

LONDON POTATO MARKET. 
There has been fair supply, and trade has ruled dull. 

Per Ton. Per Ton 


Now Ready, SHEEPBRIDGE COAL AND 
INDIAN DIRECTORY FOR IRON 
Price 5s, post free. Super Royal, 8vo, 36s. Embracing the FIVE PER 


&e. 


CONSUMPTION, 


and its 
Cure the Hypophosphites. 


JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, 


MACMILLAN’S MAGAZINE. 


COUNTRY 


(To continued). 
2.—The Letters Charles Lamb. Augustine 


Birrell. 


Mercantile, Native Rajahs, Gentry, and Landowners, 


the Author. Cloth, 8vo, 6d. 
Sets forth with abundance detail the circum- 
Thacker and Co., Newgate street, London. 


New Revised Edition, Crown 8vo, 6d. 


GEORGE RAE. 
JOHN MURRAY, Albemarle street. 


Mortgage Debentures sums from £25 upwards, 
for terms three, five, seven years, the option 
the applicant, carrying interest the rate five 
per cent. annum, payable half-yearly, Coupon 
attached the Mortgage Debenture. Formsof appli- 
cation the Secretary the Company, Sheepbridge 
Works, Chesterfield. 


REID, 


SILVERED PLATE GLASS 

for LOOKING GLASSES, with without frames. 
Silvered new process with pure silver, not liable 
injury from damp, heat, handling. 
brilliancy. Samples, tariffs,and estimates appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 


BANKER: HIS 


and WORK. From the 


(late Attorney-General New South Wales). 
Two Schools Art. 


Legh, M.P. 

The Alcalde the Sierra Negra. 
Hubbard. 


Brother the Common Life. 


After Many Days. 
10. Gaston Latour. Walter Pater. 


continued), 


(To 


Price 


History and Criticism the Various 


THEORIES WAGES. 


Whately Memorial Prize Eseay, 
McDONNELL. 


London Simpkin, Marshall, and 


MALVERNIA. 

URES ARKLING TABLE WATER. 
surpassed purity. Soft and delicious alone, with 
Wine and Spirits. More palatable than the Foreign 
Waters, and efficacious for the PREVENTION and 
Gout and 


Bottled the famous Malvern Springs. 
and BURROW, The Springs, Malvern. 


FOR ACRES FINE 


and Timber Land Eastern Kentucky, 
600 merchantable eight seams 
cannel and bituminous coal from feet thick, 
underlying the whole tract. Easy access markets. 
Title perfect. Price $10 per 
Ludwig, New street, New York City, New 


York, U.8. 


CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS HARD 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 

10, 12, and Lower Kennington lane, London. 


WHISKY recommended Medical 
Profession preference French Brandy. The 
stock Whisky the Worid. 
Medal every Exhibition which 
exhibited. Supplied casks and cases for home 
use and exportation. Quotations application 
DUNVILLE and CO. (Limited), rish Distil- 


| 
i 
Union Pac, Collateral 
Kansas Pacific Mort. g.. 
Malta (New) 12s per 
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The LIST will CLOSE THIS DAY MAY for London, and MONDAY, 
MAY for Country 


THE 


BECHUANALAND EXPLORATION 


LIMITED. 


SHARE CAPITAL, 


ISSUE 125,000 SHARES, which 50,000 are now OFFERED for PUBLIC SUBSCRIPTION, payable 
application, allotment, and the balance when required, not less than month’s notice. The remaining 
75,000 shares are taken the Vendors part payment the purchase money. 


The Right Hon. Lord Gifford, V.C., late Colonial Secretary Western Australia and 
Gibraltar, Chairman: 

George Cawston, Esq., Hatton court, Threadneedle street. 

Ricarde-Seaver, F.R.S.E., Gérant Caisse des Paris. 

John Weodhead, Esy., Ex-Mayor Capetown. 

Wm. Lippert, Esq., German Vice-Consul Capetown, Director Colonial Fire 
Assurance Company, Lippert and Co. 

Langerman, Esq., Chairman the Sea Point Municipality, Director 
the General Estate and Chamber, Capetown. 

(Members the Northern Gold Fields Exploration syndicate Capetown.) 
London and Westminster Bank. Limited, Lothbury. 
Holmes, Son, and Coward, Mincing lane, E.C. 
Cooper Brothers and Co., 14, George street, Mansion House. 
CONSULTING ENGINEERS. 

Edward Jones, C.E. (late the Beers Diamond Mining Co. Kimberley), 

Temple Ellicott, C.E. (Ecole des Mines), Paris. 

SECRETARY OFFICES (pro Weatherley, 14, George street, 

Mansion House. 


ABRIDGED PROSPECTUS. 

This Company formed acquire Concession Mining Rights perpetuity 
over 400 square miles gran Khama, chief the Bamangwatos. His 
territory lies between the Transvaal and the Zambesi, and said cover area 
about square miles, about one-third being that part Bechuanaland, 
which now under British protection. 

The concession, which dated 16th December, 1887, was granted the 
Northern Gold Fields Exploration Syndicate Capetown, and confers rights, 
mentioned below, over the whole Khama’s territory, including not only that 
portion which under the British Protectorate, amounting about square 
miles, but also that which beyond the Protectorate, consisting about 55,000 
square miles. This latter area exclusive the land, about 6,000 square miles, 
the Shashi and Makloutse Rivers, the boundary lines which are now 
being determined should the award favour Khama, his territory will 
increased that extent. 

supplementary letter the following day, Khama has intimated that 
does not intend grant any other rights search for two years from 17th 


i887. These documents are published the Gazette 


the Cape Colony, under date 27th January, 1888. 

The concession grants the right for minerals precious stones, and 
mark out aggregate 400 square miles, either one more areas any 
part territory. The Company will then acquire mining rights 
perpetuity areas marked out, subject annual rental per 
square mile, and royalty per cent. per annum the gross value all 
precious stones and minerals found won. 

This Company intends toconfine its operations for the exploring, 
prospecting, and marking out such areas may selected, secure the 
entire 400 square miles. For this purpose their consulting enyineer estimates 
sum £20,000 ample cover all expenditure. sum £30,000 
is, however, provided this issue. 

one more areas shall have been thus selected and marked out, and 
the value the reefs proved, this Company will take steps either create other 
companies, sell rent claims others, being done the various Trans- 

aal and other South African Exploration Companies. 


Part the territory situated the high lands Central South Africa, 
elevation averaging about 2,500 feet above see level; and the climate there 
considered healthy. 

Khama acknowledged one the most the Sonth 
African chiefs, will seen reference the Blue Books South Africa, 
One his objects granting this concession has been create new 
his own country,and thus prevent his subjects from being drawn away the 
territory the South African Republic the high wages which prevail 

ere, 

appears from Blue Books relating the Transvaal and adjacent territories, 
and from other authorities, that years past the presence 
rich and vast deposits auriferous existing the country adjoining the 
north-eastern extremity territory, was well known South African 
and syndicate was formed Kimberley about three years 
ago explore the traditionally rich and ancient deposits the Tati” district; 
the results have been successful that early the present year large quantity 
machinery was despatched further develop the property. The 
works prove the numerous reefs, including the Blue Jacket,” 
the New Zealand,” and the celebrated feet 

Since the grant the concession the Northern Gold Fields Exploration Syndi- 
cate has been exploring territory, and telegram, dated March last, 
learn that gold-bearing 15feet wide the outcrop, has been discovered 
and traced for over five miles. One exploration party has been work for some 
second was fitted out Kimberley and despatched early March 
last extend operations over other areas hitherto unexplored. Considerable 
sums money have been already expended fitting out and equipping these 
expeditions. 

The following telegram has been received Edward Jones, C.E., from the 
Syndicate Cape Town, dated 8th May Prospector report. another auriferous 
formation has been found, 200 300 feet width, five six miles length, con- 
taining old native workings.” 

The agreement for sale this Company provides that two-thirds the above 
75,000 shares shall not transferrable for twelve months after allotment, until 
dividend 100 per cent. has been paid the capital the Company for the 
time being paid up, whichever event earlier. 

The following contracts have been entered 16th December, 1887, agree- 
ment between Khama, Chief Bamangwato, South Africa, and the Northern 
Fields Exploration Syndicate, Capetown, represented Frank William 
Frederick and Maurice Henry (2) 17th December, 1887, letter from the 
Khama Messrs Johnson and Heany (3) 27th March, 1888, agreement 
between Edward Jones and Francis Ignatius Ricarde-Seaver, the said Caisse des 
Mines, and acting its behalf (4) 28th March, 1888, cession and 
transfer, Wilhelmus Johannes Van Ven, his capacity Chairman the 
Northern Gold Fields Exploration Syndicate Capetown, authorised resolution 
Committee such syndicate the said Edward Jones (5) 16th May, 1888, 
agreement between said Edward Jones and Edmund (6) 16th May, 
1888, agreement between the said Caisse des Mines the one part, and the Search 
Company (Limited) (in which Mr. Cawston shareholder) the other (7) 
16th May, 1888, agreement between the said Edward Jones and the said Caisse des 
Mines (8) 16th May, 1488, agreement between the said Caisse des Mines and the 
Bechuanaland Exploration Company (Limited) contracts 
respecting the raising the capital. 

Copies the above documents can seen the offices the Company. 

Applications for shares should made the form accompanying the prospectus 
and lodged with the bankers, the London and Westminster Bank, Lothbury, accom- 
panied deposit 5s. per share. 

Prospectuses and forms application may obtained from the bankers, brokers, 
solicitors, the offices the Company. 

London, 17th May, 1888. 


the 


DEPOSIT VAULTS 


the 


EXECUTORS, AND 


SECURITIES INSURANCE CORPORATION 
(Limited). 


WINCHESTER HOUSE, 


OLD BROAD STREET, 
LONDON, E.C. 


COMPANY PROMOTERS, 


BANKERS, INSURANCE COMPANIES, and 
Others.—To LET, elegant SUITE ROOMS, 
three, five, fine building near the Royal 
Courts Justice and the Chancery Lane Safe Devosit. 
and lighted electricity. Large hall 
hired same building for occasional meetings 
special terms. Moderate view 
and Chancery lane, W.C. 


AND MAIL STEAMERS 


FROM LONDON 
BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and Every Week. 

CHINA, STRAITS, and 

JAPAN, AUSTRALIA, NEW alternate 

LAND and TASMANIA, 

Direct Services from Marseilles, Naples and Brindisi 
the East. 

For particulars apply the Company’s Offices, 


122 Leadenhall street, E.C., and Cockspur street, 
London, 


MADE WITH BOILING WATER. 


GRATEFUL—COMFORTING. 


MADE WITH BOILING MILK. 


310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 
German, 40,000 Dutch 310,200 words all. 


phrases. Quantity and Quotation Tables, &c. 


600 


Also 22,500 English words arranged 
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The List will Opened Saturday, 


THE ECONOMIST. 


the 26th May, and Closed before 


Tuesday, the 29th May. 


the Companies Acts, 1886, 


CAPITAL 


£200,000, 200,000 Shares each, 


which 30,000 are reserved part payment the Vendors, 
Payable, Application 5s. Allotment; and the day July, 1888. 


DIRECTORS. 
BOWRING, Esq., East India Avenue, E.C. 
TH, (Messrs John Blyth and London and Melbourne), Winchester 

E.C. 

JACOBS, Esq., Inst, Bishopsgate street Within, E.C. 
Esq. (Messrs. Henry Bath and Son), New Broad Street, 
*Will join the Board after 
GEORGE YOUNG, Irvinebank, North Queensland. 
National Provincial Bank England, Limited, Threadneedle street, 
the Queensiand National Bank, Limited, Herberton, North 
Jacobs and Weldon, place, E.C. 
Deloitte, Dever, and Co., Lothbury, 
Archbold, Esq. 
House, New Broad street, E.C. 

This Company formed acquire and further develop cwo valuable Tin Mines 
Glen Linedale, the district Herberten, North Queensland, and known 
the “Oberlin” and “Gordon” Tin Mines, containing area acres, held 
under leases for years from the day September, 1886, from the Queensland 
Government, and renewable. 

The above mines, which were discovered 1886, adjoin each other, and are 
situated about nine miles from the township Irvinebank, the Herberton 
district, the chief the tin mining industry North Queensland. The 
district being connected with the coast means the Cairns-Herberton Rail- 
way, portion which has already been completed and opened for traffic. 

For the purpose enabling the Directors form proper estimate the pro- 
perties, Robertson, M.E., Sydney, the eminent mining engineer, 
was instructed examine and them. reports most favourably 
the properties, and describes the “Gordon” one the largest deposits tin 
ore yet discovered this district, the limits the lode not having yet been reached, 
although has been cut length feet, width feet, and depth 
150 feet, and 3,000 tons ore have been excavated, and are now The 
quantity ore sight can therefore only approximately estimated, but 
calculates 14,120 tons, average quality 124 per cent., equal 1,760 tons 
lode, the very high percentage speaking for itself. 

Work the has not been carried with much vigour, but 
cient has prove extensive and rich deposit ore. 

“The dressing works which the Company also acquire,” says Dr. are 


manner, and great expense, and incl 

pense, ude stores, Manager’s house, offices, and 
Dr. Robertson estimates that the cost working and dressing the mass ore 

ach week, working the year, thi 

rom the above statements, the Directors estimate that the cost production 

should certainly not exceed £20 per ton, and for the two years the 

late speculative rise tin the price the article averaged about £97 per ton, 

that the dividends should amount least per cent. per 

According advices received, crushing the ore grass will begin about the 
that early return the capital invested may confidently 

price paid Vendors, Messrs Co, for the pro- 
perty and has been fixed £170,000, which £30,000 will 
shares, and the balance incash. There will thus remain the sum £30,000, which 
amply sufficient for working capital and all requirements, including the erection 
additional machinery. 

The Vendors pay all expenses connected with the formation.of the Company, 

only agreement ente into behalf the Company one dat 
the 2nd May, 1888, between Messrs John Moffatt and Co. part, and 
Company the other part. 

Other contracts have been made, having reference only the expenses and 
connected with the formation the Company and the issue its capital, for the 
whole which the subscription has been guaranteed, but the above the only 
contract entered into behalf the Company, applicants shall deemed 
have waived the publication, accordance with Section the Companies’ 
Act, 1867, any further particulars such contracts. 

Application will due course made the Stock Exchange for quotation. 

The Government leases and maps and plans the mines and works, and copies 
the Agreement, the Memorandum, and Articles Association, and Dr. 
Robertson’s Report, may seen the offices the Company. 

Application for shares should made the form accompanying the pro- 
spectus, and forwarded the Secretary, the offices the Company, together 
with the amount payable application, allotment made, the deposit will 
returned full; and where the number shares allotted less than that 
applied for, the surplus will credited the payment due allotment. 

rospectuses and Forms Application for shares can had from the Bankers, 
and Brokers, Messrs Cazenove and Akroyds, street, E.C., and 


the most perfect, complete, and effective 
probably existence. These works have 


lant for tin Australia, 
erected the most substantial 


May, 


the Offices the Company. 


CHILIAN GOVERNMENT GUARANTEE FOR 


A 
£400,000 FIVE PER 
CENT. FIRST MORTGAGE DEBENTURE BONDS 
the ARAUCO COMPANY, LIMITED (Incorporated 
under the Companies’ Acts, 1862). Redeemable 
par years from the January, 1891, Yearly 
drawings, earlier, the option the Company, 


£105 per payable London, 1st Jan- 
uary and ist July each year. Price issue, 97} 
per £100 Bond. 


Messrs Henry Schroder and Co. are authorised 
the Arauco Company, Limited, offer the above- 
mentioned Bonds for subscription the price £97} 
per £100 Bond, payable per £100 
Application, £22 15s. Allotment, £35 17th 
August, £35 Ist October— £97 

Half-yearly Coupons, payable Jannary and 
July, will attached the Bonds. 

The first Coupon for per £100 will pay- 
able Ist January next. 

will have the option paying full 
onallotment oron the date any subsequent instal- 
ment under discount the rate per cent. per 
annum. 

The failure pay any instalment when due will 
render all previous payments liable forfeiture. 

case allotment made the deposit will 
forthwith. 

Scrip Certificates will issued due course ex- 
change for the Letter and Receipt for the 
amount due Allotment. 

The Scrip Certificates will exchanged for Bonds 
soon practicable. 

The Bonds will issued amounts £1,000, 
£500, and £100. 

The Company agrees provide yearly sum 
£23,314 applied after payment the interest 
redemption pro tanto the outstanding Bonds 
selected yearly 

The Company reserves the right accelerate the 
redemption the Bonds the price £105 for 
every £100, 

The Company was incorporated the 23rd August, 
1886, with capital £250,000, for the purpose, 
amongst other things, taking over, has since 
done, concession, dated the 23rd October, 1884, 
granted the Government Chili Gustavo 
Lenz for constructing line Railway from the City 
Concepcion Los Rios Curanilahue, passing 
through Coronel Lota Laraquete and Carampangue. 

the concession the Government guarantees 
the grantee interest the rate per cent, per 
annum the fixed exchange 36d. per dollar for 
the sum dollars for every kilometre 
the Line that should deliver for public The 
Line estimated about kilometres, more 
less, therefore the guaranteed interest per 
per annum ona capital about 

provided the concession that the interest 

shall commence soon the grantee shall, afte 


arrangement with the President the Republic, have 
handed over for public use che first section the 
Line, such interest proportioned the capital 
corresponding the kilometric extension, and in- 
crease with the sections handed over until the com- 
pletion the The Company has commenced 
the works, and has made consideroble progress with 
the construction the said Line, and expects 
open the first section kilometres the course 
few weeks, and another section about kilo- 
metres expected open early the autumn. 

also provided the concession that all net 
proceds exceeding the per cent. which the State 
guarantees should towards reimbursing the 
Treasury such sums might have been employed 
payment the guarantee, such net proceeds being 
during the first ten years during which the guarantee 
shall force estimated percent. the gross 
proceeds, and for the remaining ten 
years, 

The object the present issue Bonds carry 
complete the construction and equipment 
the Line, and for other purposes the Company. 

The Bonds and interest thereon will secured 
mortgage and trust deed, English form, charging 
the Railway undertakiny, and the Company havealso 
agreed assign way mortgage the Trus- 
tees for the Bondholders the amount the 
per cent. guaranteed the Chilian Government, 
and calculated the kilometrical value attached 
the Railway, 

The Company also the owner various Coal Con- 
cessions and properties, but the issue 
will the Railway undertaking 

one. 

the Mortgage and Trust Deed, the form 
Bond, and the Memorandum and Articles Asso- 
ciation the Company, and Translation the 
Railway Concession, may inspected the Office 
the Solicitors, Messrs Johnson, Budd, and 
Johnson, No. 100, Winchester House, Old Broad 
street, and Messrs Travers Smith and Braith- 
25, Throgmorton street, London, the Solicitors 
Messrs Schréder and Co. 

Applications the printed forms accompanying 
the prospectus are lodged with Messrs Henry 
and Co., 145, E.C. 

The Lists will closed before Monday, the 
28th instant, for London, and Tuesday 
morning for the country. 

145, Leadenhall street, London, 24th May, 


CAPITALISTS AND SPECU- 


Concessions Patents for 

for already well established 

England, and promising develop into one the 

Agency, 182 Fleet street, E.C. 


MANITOBA AND NORTH- 


WESTERN RAILWAY COMPANY CANADA 
FIRST MORTGAGE BONDS for £540,000, bearing 
per Cent. Interest till December, 1890, and per 
Cent. Interest thereafter till December, 1933. 
Notice hereby given, that the Interest Coupons, due 
June next, the above Bonds, will PAID 
dale Bank (Limited), London. The Coupons must 
left three clear days for examination, and forms for 
specifying the same can had application. 

HUGH MUIR, Manager. 
The Clydesdale Bank (Limited), 
Lombard street, E.C., May 23, 


ROYAL EXCHANGE ASSURANCE 


OFFICE, 

Royal Exchange, 23rd May, 1888. 
The Court Directors the Corporation the 
Royal Exchange Assurance hereby give notice, 
that their TRANSFER BOOKS will SHUT from 
TUESDAY, the TUESDAY, the 26th June 
next; and that General Court the said Corpora- 
tion will holden their Office the Royal 
Exchange, Wednesday, the 20th June, Twelve 

o’clock Noon, consider Dividend. 
HANDCOCK, Secretary. 


PARAGUAY LAND WARRANTS. 


GENERAL MEETING HOLDERS 
LAND WARRANTS, issued the course the Con- 
version the External Debt Paraguay, hereby 
convened the Council Foreign Bondholders, and 
will held the Council House, Moorgate street, 
London, E.C., TUESDAY, the June, 1888, 
Twelve o’clock noon. The Right Honourable 
Bouverie, Chairman the Council Foreign Bond- 
holders, and the Committee Holders Paraguay 
Land Warrants, the Chair, consider the Report 
the Committee and pass the necessary Resolu- 
tions thereon. Copies the Report can obtained 
application the House and after 
Friday, the First June. Holders are requested 
bring with them paper with their names and 
addresses written leg thereon. 

CHARLES Secretary. 
Council House, Moorgate street, London, E.C., 
25th May, 1888. 


CANADA THREE 


AND A-HALF PER CENT. INSCRIBED STOCK. 
Messrs Glyn, Mills, Currie, and give 
notice, that they will prepared PAY the HALF- 
YEARLY INTEREST, due the above Stock, the 
June next. 
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Banks,. 


(Limited). 
£1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, Angel Court, London, E.C. 
Branch San Francisco. 
Agents New York, and Seligman and Co. 
The Bank transacts general banking business, sells 
drafts Californian, Oregon, Nevada, &c. alsoon the 
Islands, sends bilis for collection, makes 
telegraphic transfers, and grants letters credit. 


SIMON, Managing Director. 

COMMERCIAL BANK 

Subscribed £2,500,000 Paid-up, £1,000,000. 
Reserve Fund, £600,000. 
Melbourne. 

LETTERS CREDIT and DRAFTS granted 
the Branches and the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods terms 
which may application. 

GEORGE NIVEN, Manager. 

Bishopsgate street Within, London, E.C. 


BANK AUSTRALASIA 
Royal Charter, 1835), 
Threadneedle street, London. 


BILLS negotiated sent for collection. 

TRANSFERS made. 

DEPOSITS received London interest for fixed 
periods terms which may ascertained appli- 
PRIDEAUX SELBY, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 


000 
LETTERS CREDIT and DRAFTS granted 
the Branches and Agencies the Bank the 
Australian Colonies, and BILLS negotiated for- 
warded for collection. 
DEPOSITS received for fixed periods, terms 


‘which may ascertained application. 


Letters Credit may also obtained applying 
the Agents the Bank the princi towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

Cornhill, E.C. 


BANK CANADA. 


Branches Toronto and Manitoba. 

Capital Paid-up—$1,500,000. Reserve Fund, $550,000. 

MONEYS RECEIVED for Credit the Head 
Office and Branches Ontario and Manitoba, and 
Letters Advice thereof issued the Agents the 
Bank London, Barnetts and 
Bank (Limited), Lombard street, E.C. 

SPECIAL ATTENTION given Canadian collec- 
tions, forwarded either direct the Head Office the 
Bank Toronto, through its London Agents. 

Wellington street, and Leader lane, Toronto. 

WILKIE, Cashier. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
rve Fund, $3,900,000. 
Reserve Liability Proprietors, 

Phillpotts, Esq., Carshalton, Surrey. 
Esq. (of Messrs Gibb and Co.). 
Albert Deacon, Esq. (of Messrs and Deacon). 

McLean. 
and County Banking Company, 

Limited. 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Caleutta New York Tientsin 
Foochow Penang Yloilo 
Saigon Yokohama 

10g0 
The Corporation grant Drafts upon and negotiate 


they also receive Deposits for fixed periods rates 
varying with the period deposit. 

The Corporation issue Letters Credit and Cir- 
cular Notes, negotiable the principal cities 


Europe, Asia, and America, for the use travellers. 


They open Current Accounts for the convenience 
returning from China, Japan, and 


They undertake the Agency constituents 
connected with the East, and receive for safe custody 
Indian Government Securities, drawing 
and Dividends the same they fall due. 

Dividends the Shares the Corporation are 

London receipt the advice meeting 

Hong Kong. 

The Corporation receives Deposits London for 
fixed periods one, two, three years, upon 
which the rate intercst present allowed 
per cent per annum, payable 30in June 
and December. 

Trans deeds, powers attorney, and other 
forms may had their Office application. 

Lombard street, London. 


THE NATIONAL BANK 
LIMITED. 


Incorporated Royal Gharter and Act 
ESTABLISHED 
HEAD 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON Nicholas lane, Lompard street, 
CURRENT ACCOUNTS are usual custom, 


DEPOSITS Interest are rece 


CIRCULAR NOTES and LETTERS CREDIT, available all parts the 


charge. 


orld, are issued 


INVESTMENTS and SALES all descriptions Securities effected. DIVIDENDS, 


&c., received for customers. 


the London Office the Bank every description Banking Business connected with Scotland 


transacted. 


JAMES ROBERTSON, Manager London, 


QUEENSLAND NATIONAL 
LIMITED. 
BANKERS THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, Paid-up Capital, 
Reserve Fund, £325,000. 


BRISBANE. 


Bosanquets Bank Limited. 
Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
Stewart, Esq. (Scott, Dawson, and Stewart). 
and business conducted with 
Queensland and all the Australian Colonies. 
received for fixed periods, terms which 
MULLINS, Manager. 
No. Lombard street, E.C. 


LONDON, PARIS, AMERICAN 


BANK (Limited). 

£500,000. 
Tokenhouse yard, London. 

New York, Messrs Lazard Fréres. 
Messrs Lazard Fréres and Cie. 
Banking and Exchange business with and 
terms, and issued available the United 
States, Europe, India, China, elsewhere. 
ROBERTSON, Secretary. 


FEDERAL BANK AUS- 


(Limited). 
Joint Bankers the Government Victoria. 
Head Office—Melbourne, Victoria. 
Branches Victoria, New South Wales, and South 


Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, King William street, E.C. 
Boarp 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., 
Hon. Howard Spensley. 
Banking business every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS from months years received 
upon terms ascertained application. 
JOHN BUTT, Manager. 
THE MERCANTILE BANK 
AUSTRALIA (Limited). 
Head Office, 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £75,000. 
Sir Graham Berry, K.C.M.G. Joseph Harwood, Esq. 
George William Booker (Manager 
FIXED DEPOSITS received libe rates 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 
Lombard street, E.C. 
BAN NEW SOUTH WALES. 
Established 1817. 
Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund £910,000 
Letters Credit and Bills demand, thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, terms 
which may known 
DAVID GEORGE, Secretary. 


BANK SOUTH 


AFRICA (Limited). 
(Bankers the Government the Cape Good 


Clement’s lane, Lombard street, 


Subscribed Capital. 4,000,000 
Paid-up Capital 
Reserve 
This Bank grants Drafts the principal towns 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every 
Banking Business connected with the South 


African Colonies and States. Telegraphic remittances 
made. 
received for fixed periods terms which 
London Manager. 


known application. 
CHU 


DON CHARTERED BANK 


AUSTRALIA. 


and Exchange business every description 
cted with the Australian Colonies, 
DEPOSITS RECEIVED FOR FIXED PERIODS terms 


Old Broad MACHARDY, Secretary, 
MERCANTILE 


SYDNEY. Established 1869, 
Incorporated Act Parliament. 


DEPOSITS received for Two, 
rates which may ascertained application. 
GEO. ALEXANDER, Manager- 


BANCO INTERNACIONAL 


BRAZIL. 
Established December, 1886. 
sterling. 
sterling. 
Reserve fund and profits suspense, Rs.445 
£44,500 sterling. 
Head Office Rio 
VISCON FIGUEIREDO, President. 
Branches open Pernambuco and and Corres- 
all the Brazilian ports. 
NDON street chambers, 


street, E.C. 
EDWARD HERDMAN, Manager, and Member 
Board Rio Janeiro. 
™ 


The Bank negotiates Bills Exchange and under- 
takes the collection bills any part Brazil, orders 
yments mail telegraph, issues Letters 
and Drafts the Head Office, Branches, and 
Agents the Bank, and transacts every description 
Exchange and Banking business. 
des Pays Bas, Paris, Brussels, Amsterdam, and 
Generale, Genoa, Rome, &c.; Banco Portugal, 
Lisbon, Oporto, &c. Banque Antwerp. 


NEW YORK 
EXCHANGE 


CAP ITAL, $1,000,000. 


Business the United States respectfully solicited. 
Collections made and remitted for promptly, 
favourable terms. 


Careful attention given the purchase and sale 
AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody desired. 

The City Bank (Limited). 


THE NATAL 


(Established 1854. Incorporated Charter, 1850.) 
Bankers the Government Natal. 


Subscribed 


Capital, including Reserve 


Total Capital and Reserve 

The London and Westminster Bank (Limi 
Lothbury, London, Agents for the Natal Bank, 
for collection payable 

Durban, 
Pretoria, Barberton, Johannesburg. 
Transfers also made 

nsfe 

Pietermaritzburg, Natal, March, 1888. 


(Incorporated Royal Charter.) 
Paid-up capital and 
> 
LETTERS CREDIT and Drafts issued any 
the numerous branches the Bank throughout 
Australia and New Zealand. 
LETTERS CREDIT AND DRAFTS issued 
Sydney, and the Branches the Bank Bills nego- 
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GIVING THE HIGHEST, LOWEST, AND LATEST PRICES 


RAILWAY SHARES, OTHER SECURITIES DURING THE MONTH, 


THE MODE WHIOH THE DIVIDEND OASE PAYABLE, THE LAST FOUR DIVIDENDS, 
MADE TUESDAY EVENING, MAY 
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NOTES UPON INVESTMENTS. 


THE POSITION THE MEXICAN (VERA-CRUZ) 
RAILWAY. 
the past month the position the Mexican Railway— 
termed the Vera-Cruz line, distinguish from the Mexican 
Central and National companies—has attracted much attention. 
career this line has been marked strange vicissitudes. 
For many years prior 1874, when was reorganised, 
dividends all were paid upon either its preference ordinary 
shares, which, therefore, sold merely nominal prices, and 
even the mortgage bonds occupied low position the market. 
And, indeed, after reorganisation affairs did not mend greatly, 
but the three years 1881-3 the company had great flush 
prosperity, owing the great volume traffic caused 
the construction the new Mexican lines undertaken the 
American companies. This prosperity, course, disappeared 
when the special cause which had produced came end, 
fact, the company was some respects left worse 
position than before, since had contend with competition 
from which had previously been free. has, however, been 
surmounting these difficulties, and has, fact, 
reducing rates, &c., much obtain fair share the 
augmented volume business which has resulted from the 
the last report, the company earned the half- 
year ended 
prior the per cent. second preference stock, upon 
which per cent. was distributed, this being marked 
contrast 1886, when the earnings were not nearly sufficient 
pay the full per cent. interest the first preference stock. 
The following figures show that the improvement has been due 


increased earnings, resulting from the development trade 


Mexico—the growth being almost exclusively goods 
—and also economy working expenditure 
ending December 
1885. 


1887. 
Traffic 732,674 ... 640,548 661,056 
Working expenses ... 257,448 274,482 
Net traffic receipts 474,088 383,100 386,574 


The economical way which the road has been worked 
creditable the company, because rates have been 
reduced, and the extra receipts have only been attained 
handling much larger volume traffic, the following state- 
ment clearly shows 

1887. 


Total ton-miles 29,428,000 ... 24,158,000 ... 21,551,000 


Hence see that, measured the number tons carried 
one mile, which the best measure can have, the volume 
the company’s goods increased about per cent. 
between 1885 and 1887, while the receipts expanded the 
extent only about 114 per cent, Since the close 1887, 
too, further reduction rates, equal per cent., has been 
and this has been followed further expansion 
traffic. 

The company’s prospects would, appear encouraging 
were not that new competition serious character being 
threatened the competition the new Inter-Oceanic line. 
According the British Consul Vera Cruz, this 
new line intended pass from Mexico City, vid Puebla 
and San Marcos Vireyes (145 miles), and from Vireyes, vid 
Vera-Cruz (120 The greater half it, viz., 
the 145 miles, will completed few months, and the 
extension, Vireyes Vera-Cruz, can be—and doubtless will 
—constructed the end next year. The new line will 
about the same length the Mexican Railway—264 miles— 
and, being narrow-gauge, can doubt completed for, 
average, £7,500 £8,000 per mile, total £2,000,000— 
legs than one quarter the cost the Mexican Railway. 
The question arises, Will pay? and observer the 
spot the answer seems the affirmative. must 
borne mind that the Mexican Railway cost the enormous 
sum £8,070,000, and that its high rates and fares reduce its 
traffic minimum; yet, spite these unfavourable 
circumstances, carries, has been seen, 280,000 tons 
freight and 375,000 passengers the Inter- 
carries cheap rates and fares, its traffic, under any 
circumstances, must considerably greater than that the 
extremely dear existing line, and could not fall short 400,000 
tons freight, and 400,000 450,000 passengers, per 
annum.” 

amount traffic, taking the freight only perton per 
mile, and the passenger fare 2d, 14d, and per mile, would, 
the Consul calculates, produce net revenue sufficient pay 
Mexican Railway, may noted, the rate for goods averages 
about per ton evident, then, that the company 
times before it, for there can little doubt that the 


1886 1885 
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the directors, who, the meeting held 
dealt with the whole question very straightforward 
objection, the chairman said, could taken the grant 
the concession for the Inter-Oceanic line, since their own 
cession was not one. the terms their 
cession, however, the Mexican Government agreed not 
subsidy any new line between the City Mexico and 
Cruz for period sixty-five years, beginning and 
examination the concession granted the Inter-Oceanic 
Company shows that there subsidy from $6,000 
$8,000 per kilométre, There is, think, doubt that, 
Sandars said, the concession the Mexican 
Company clearly stipulates that subsidy shall given 
any competing line, and, this being the case, certainly 
appears the Mexican Government has 
with the company. this so, the Government would 
for its own sake, seriously consider matter nearly 
touching its credit but the company is, course, powerless 
help itself, for cannot prudently attempt any way 
coerce the Government which itself subsidised. 


TIN AND COPPER 


the end last month, the the tin market 
collapsed completely, owing the continuous accumulation 
supplies, which had resulted from the increased production 
from the reduction the demand. consequence, 
the shares the tin mining companies gave 
price. The corner copper, however, continues upheld, 
although there can little doubt its ultimate collapse, for 
the position the metal becomes steadily weaker. Owing 
the augmented supplies, and the restricted demand, the 
visible supply increased from 64,141 tons the Ist 
68,401 tons the middle the month, being addition 
4,260 tons, less than per cent. fortnight. This 
makes increase 27,370 tons since the beginning the 
year. the present time, vonsumers will not buy copper 
unless forced so, and all available supplies are being 
pushed forward take advantage the present high prices, 
The tone the market shown the fact that prices for 
future delivery are much lower than for cash metal. seems 
clear, fact, that before very long the copper syndicate will 
the way the tin syndicate, and the sooner this takes place 
the better, for every sense these are thoroughly 
pernicious. course, when the collapse comes, Copper shares 
will suffer severely, and investors would well seize the 
resent favourable time for realising. Copper shares are not 
ikely long command the immense premiums. which they 
now stand. 


THE CANADIAN PACIFIC RAILWAY REPORT. 


report the Canadian Pacific Railway Company for 1887 
shows that, after meeting the fixed interest charges, surplus 
only $253,850, £50,770, was left over against $635,440, 
£127,080, How this result was obtained, the following 
figures show 


Increase 
1886. Decrease 
-Expenses— 


The earnings, will seen, show increase $1,524,609, 
the freight earnings. appears, however, that the gre 
this gain was derived from long-distance 
which rates were reduced, and that the more 
distance traffic was adversely affected the partial failur 
the grain crops Ontario. Hence the volume the 
traffic increased nearly per cent. 1887, 
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average rate this traffic was nearly per lower than 
1886; while regards passenger the 
creased nearly per cent., while the average rate declined 


with the severe weather the beginning last year, the 
expenses show the great increase $1,723,977, about per 
cent., and heoce the net earnings exhibit decrease $199,368, 
the fixed charges, the net surplus down only 
just over £50,000. 


some respects the outlook for the current year brighter. 
date the gross earnings exhibit considerable increase, and 
these substantial part net profit. Moreover, the new 
loan $15,000,000, the interest which has been guaranteed 
the Canadian Government, will decided help the 
company, since raised easy terms, and the proceeds will 
permit the floating debt being paid off, and will allow exten- 
sions and improvements calculated lead greater economy 
handling the increased which may reasonably 
expected. But must not forgotten that the fixed charges 
will decidedly larger 1888 than they were last year, and 
that the want elasticity the net earnings due, not 
but the lowness rates, and that rates are scarcely 
likely advance, especially now that the company has been 
obliged relinquish its special privileges the North-West, 
which that important region open railway com- 
petition. Hence are inclined think that not over- 
sanguine view the company’s prospects best accords with the 
facts. 


THE ISSUE SHARES DISCOUNT. 


Tue Court Appeal has recently decided, the case the 
Almada and Tirito Mining Company, that the issue shares 
Act, and that the shareholders such case are liable 
called upon pay the difference between the full value 
the shares and the price which they were allotted. The 
ground the decision was very tersely put Lord Justice 
Lopes. can see,” said, between 
issuing shares discount, and returning the 
the capital which the creditors have right 
ook that out which they paid. Issuing the shares 
discount would, mind, rendering one the statu- 
tory requirements the Act empty form.” This the view 
the case that recommends itself common sense, and 
well that practice which opens the door grave abuses should 
made cease. 


THE MARKET VALUE BANK 
take the following from the Economist May 19th 


Six months ago the paid-up capital the joint-stock banks 
the United Kingdom, valued the market prices the 
day, was worth, the aggregate, £183,500,000, whereas to-day, 
practically the same amount capital worth the market 
nearly £190,200,000. And the comparison carried back 
for another six months, and the aggregate market value to-day 
compared with the value twelve months ago, there shown 
increase less than £8,250,000. From the following 
statement will seen that the great bulk this improve- 
ment has been secured the English banks, the market value 
whose shares increased during the past six months fully 
£5,600,000. And going still further into details, find that 
Bank England stock has gained value during the half-year 
the extent £2,400,000, that the purely metropolitan banks 
have gained upwards £1,100,000, and the metropolitan banks 
with country branches about £700,000. Thus, all, about 
£4,200,000 out the total increase £5,600,000 has been 
gained what may called the London banks, leaving 
£1,400,000 the share the provincial institutions. the 
case the London banks, the gain amounts, the average, 
about per cent. upon the market value October last, 
while the case the provincial banks the average gain 

cent. marked contrast the improvement the 
banks the decline the value the capital the 
institutions, which shows, compared with October 
last, depreciation fully £400,000. This, however, 
almost wholly due the drop the North 
Scotland and Town and County Banks, owing the losses they 
have through their over-lavish advances those 
engaged the fishing industry. Nearly all the other banks 
have more than maintained values, The Irish banks 
showa gain for the six months nearly £1,500,000, which 
about one-half has been secured the Bank Ireland, while 
the National Bank marks gain £350,000, and the Ulster 
cach division the kingdom are: 


about per cent. this increase traffic, coupled 
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few months ago. 


Supplement, 
Joint Stock Banks 


1887 


15,333,800 


Supplement, 
May, 188 


banking capital 


caleulating this premium, £1,000,000 has been deducted trom the amount 
the paid-up capital, that being the capital Messrs Glyn, Mills, Currie, and Co., 
the market value which cannot estimate. Exclusive capital Munster 
and Leinster 


this great improvement the value their property, 
bank shareholders are, course, very largely indebted 
only natural that advance due such cause should 
greatest the stocks the Bank England and the Bank 
Ireland, since these, being trustees’ investments, money 
driven out Government stocks the reduction the rate 
interest naturally flowed into them. this general cause 
improvement may added the favourable dividends declared 
the beginning the year; and the case the Irish banks, 
the suppression crime and disorder, the steady and more 
enforcement the law, has probably had beneficial 

market movements Colonial and Indian bank shares 
during the past six months present rather peculiar contrast 
the changes most other securities. October last, the 
market value the capital these banks, given our 
Banking Supplement, amounted £43,456,000, being equal 
premium about per cent. upun the paid-up capital 
£22,843,000. the Supplement issued this week, the market 
value the same banks amounts £42,765,000, and the 
paid-up capital has been increased £22,931,000, the premium 
only works out 864 per cent. true the decline which 
this indicates not very heavy, but, have said, 
noticeable, because has taken place the face decided 
advance all investment securities, including other bank 
shares, and Colonial Government bonds, imteresting 
see from the following figures which class these bank 
shares the fall has taken place 


Paid-up Capital. 


Market Value. 


Banks. 
1888. 1887. 

South African......... 2,180,000 1,930,000 
Colonial Bank......... 880,000 730,000 

Discount. 


The shrinkage market value the case the Australasian 
banks mainly due the great fall the price Bank 
New Zealand shares, which have recovered but little since the 
collapse that followed upon the non-declaration 
There can doubt, that the fall 
these shares has exercised prejudicial influence upon other 
Australasian issues, since has been feared that they may yet 
suffer from the extent which the banks had advanced during 
the recent period depression. The inflation real estate, 
and the Australia, which indicates 
unhealthy growth speculation, have also tended some 
degree the contidence the public. And must not 
forgotten that two important undertakings, the Bank 
Australasia and the Union Bank Australasia, have both had 
reduce their dividends recently. result this 
market the yield upon most Australasian bank shares 
now appears comparatively rather high; they return the 
investor present prices, and upon the basis 
dividend, from per cent. upon his money. Canadian 
bank shares there has been decline, owing the fall Bank 
Montreal shares, other issues having improved. Despite the 
further silver, Indian bank shares have 
improved, South African issues have naturally benefited from 
the development mining activity, which has 


the enumerated banks being £21,936,000, premium 
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NOTES UPON INVESTMENTS. 


-THE POSITION MEXICAN (VERA-CRUZ) 


WAY. 
the past month the position the Mexican Railway— 
termed the line, distinguish from the Mexican 
Central and National companies—has attracted much attention. 
The career this line has been marked strange vicissitudes. 


many years prior 1874, when was reorganised, 


dividends all were paid upon either its preference ordinary 
shares, which, therefore, sold merely nominal prices, and 
even the mortgage bonds occupied low position the market. 
And, indeed, after reorganisation affairs did not mend greatly, 
but the three years 1881-3 the company had great flush 
prosperity, owing mainly the great volume traffic caused 
the construction the new Mexican lines undertaken the 
American companies. This prosperity, course, disappeared 
when the special cause which had produced came end, 
fact, the company was some respects left worse 
position than before, since had contend with competition 
from which had previously been free. has, however, been 
gradually surmounting these difficulties, and has, fact, 
reducing rates, much obtain fair share the 
augmented volume business which has resulted from the 
opening Mexico. 

According the last report, the company earned the half- 
year ended 
prior the per cent. second preference stock, upon 
which per cent. was distributed, this being marked 
contrast 1886, when the earnings were not nearly sufficient 
pay the full per cent. interest the first preference stock. 
The following figures show that the improvement has been due 
increased earnings, resulting from the development trade 
Mexico—the growth being almost exclusively goods 
—and also economy working expenditure 


ending December 
1885. 


1887. 1886 
Traffic receipts......... 640,548 661,056 
Working expenses ... 258,586 257,448 274,482 
Net traffic receipts 383,100 386,574 


The economical way which the road has been worked 
creditable the company, because rates have been 
reduced, and the extra receipts have only been attained 
handling much larger volume traffic, the following state- 
ment clearly shows 


1887. 1886. 
Total 29,428,000 24,158,000 21,551,000 
Total passenger-miles 18,321,000 16,996,000 17,777,000 


Hence see that, measured the number tons carried 
one mile, which the best measure can have, the volume 
the company’s goods traffic increased about per cent. 
between 1885 and 1887, while the receipts expanded the 
extent only about 114 per cent. Since the close 1887, 
too, further reduction rates, equal per cent., has been 
and this has been followed further expansion 

The company’s prospects would, appear encouraging 
were not that new competition serious character being 
threatened the competition the new Inter-Oceanic line. 
According the British Consul Vera Cruz, this 
new line “‘is intended pass from Mexico City, vid Puebla 
and San Marcos Vireyes (145 miles), and from Vireyes, vid 
Jalapa, Vera-Cruz (120 miles). The greater half it, viz., 
the 145 miles, will completed few months, and the 
extension, Vireyes Vera-Cruz, can be—and doubtless 
—constructed the end next year. The new line will 
about the same length the Mexican Railway—264 miles— 
and, being narrow-gauge, can doubt completed for, 
average, £7,500 £8,000 per mile, total £2,000,000— 
legs than one quarter the cost the Mexican Railway. 
The question arises, Will pay? and observer the 
spot the answer seems the affirmative. must 
borne mind that the Mexican Railway cost the enormous 
sum £8,070,000, and that its high rates and fares reduce its 
traffic minimum; yet, spite these unfavourable 
circumstances, carries, has been seen, 280,000 tons 
freight and 375,000 passengers per annum. Now, the Inter- 
carries cheap rates and fares, its traffic, under any 
must considerably greater than that the 
extremely dear existing line, and could not fall short 400,000 
tons freight, and 400,000 450,000 passengers, per 

This amount traffic, taking the freight only perton per 
mile, and the passenger fare 2d, 14d, and per mile, would, 
the Consul calculates, produce net revenue sufficient pay 
Mexican Railway, may noted, the rate for goods averages 
about per ton evident, then, that the company 

times before it, for there can little doubt that the 
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Inter-Oceanic line willbe completed. This is, fact 
the directors, who, the meeting held 
dealt with the whole question very straightforward 
objection, the chairman said, could taken the grant 
the concession for the Inter-Oceanic line, since their own 
cession was not exclusive one. the their con- 
cession, however, the Mexican Government agreed not give 
subsidy any new line between the City Mexico and Vera. 
Cruz for period sixty-five years, beginning 1865 and 
examination the concession granted the Inter-Oceanic 
Company shows that there subsidy from 
$8,000 per kilométre, There is, think, doubt that 
Sandars said, the concession the Mexican (Vera-Cruz) 
Company clearly stipulates that subsidy shall given 
any competing line, and, this being the case, 
appears the Mexican Government faith 
with the company. this so, the Government would 
for its own sake, seriously consider matter nearly 
touching its credit but the company is, course, powerless 
help itself, for cannot prudently attempt any way 
coerce the Government which itself subsidised. 


TIN AND COPPER SHARES. 


the end last month, the ‘‘corner” the tin market 
collapsed completely, owing the continuous accumulation 
supplies, which had resulted from the increased production and 
from the reduction the demand. consequence, 
the shares the tin mining companies gave 
price. The corner copper, however, continues upheld, 
although there can little doubt its ultimate collapse, for 
the position the metal becomes steadily weaker. Owing 
the augmented supplies, and the restricted demand, the 
visible supply increased from 64,141 tons the Ist 
68,401 tons the middle the month, being addition 
4,260 tons, less than per cent. fortnight. This 
makes increase 27,370 tons since the beginning the 
year. the present time, vonsumers will not buy copper 
unless forced so, and all available supplies are being 
pushed forward take advantage the present high prices, 
The tone the market shown the fact that prices for 
future delivery are much lower than for cash metal. seems 
clear, fact, that before very long the copper syndicate will 
the way the tin syndicate, and the sooner this takes place 
the better, for every sense these are thoroughly 
pernicious. course, when the collapse comes, Copper shares 
will suffer severely, and investors would well seize the 
resent favourable time for realising. Copper shares are not 
ikely long command the immense premiums which they 
now stand. 


THE CANADIAN PACIFIC RAILWAY REPORT. 


report the Canadian Pacific Railway Company for 1887 
shows that, after meeting the fixed interest charges, 
only $253,850, £50,770, was left against $635,440, 
£127,080, How this result was obtained, the following 
figures show 


Increase 


Decrease 
1887. 
Earnings— 

Telegraph, &c., earnings 
Expenses— 

Fixed charges 3,250,264 182, 


The earnings, will seen, show increase $1,524,609, 
over the bulk which was due toan 
the freight earnings. appears, however, that the 
this gain was derived from long-distance 
which rates were reduced, and that the more profitable sho 
distance traffic was adversely affected the partial failure 
the grain crops Ontario. Hence the volume the 
freight traffic increased nearly per cent. 1887, 
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average rate upon this traffic was nearly per cent. lower than 
creased nearly per cent., while the average rate declined 
about per cent. this increase coupled 
with the severe weather the beginning last year, the 
expenses show the great increase $1,723,977, about per 
cent., and heoce the net earnings exhibit decrease $199,368, 
about percent. And there was considerable addition 
the fixed charges, the net surplus was brought down only 
just over £50,000. 


some respects the outlook for the current year brighter. 
date the gross earnings exhibit considerable increase, and 
these substantial part net profit. Moreover, the new 
loan $15,000,000, the interest which has been guaranteed 
the Canadian Government, will decided help the 
company, since raised easy terms, and the proceeds will 
permit the floating debt being paid off, and will allow exten- 
sions and improvements calculated lead greater economy 
handling the increased which may reasonably 
expected. But must not forgotten that the fixed charges 
will decidedly larger 1888 than they were last year, and 
that the want elasticity the net earnings due, not 
traflic, but the lowness rates, and that rates are scarcely 
likely advance, especially now that the company has been 
obliged relinquish its special privileges the North-West, 
which important region open railway com- 
petition. Hence are inclined think that not over- 
view the company’s prospects best accords with the 
acts. 


THE ISSUE SHARES DISCOUNT. 
Tue Court Appeal has recently decided, the case the 
Almada and Tirito Mining Company, that the issue shares 
Act, and that the shareholders such case are liable 


upon pay the difference between the full value 
the shares and the price which they were allotted. The 
ground the decision was very tersely put Lord Justice 
Lopes. see,” said, practical between 
issuing shares discount, and returning the 
rtion the capital which the creditors have right 
ook that out which they areto paid. Issuing the shares 
discount would, mind, rendering one the statu- 
tory requirements the Act empty form.” This the view 
the case that recommends itself common sense, and 
well that practice which opens the door grave abuses should 
made cease. 


THE MARKET VALUE BANK SHARES. 
take the following from the Economist May 19th 


months ago the paid-up capital the joint-stock banks 

the United Kingdom, valued the market prices the 

day, was worth, the aggregate, £183,500,000, whereas to-day, 

practically the same amount capital worth the market 

nearly £190,200,000. And the comparison carried back 

for another six months, and the aggregate market value to-day 

compared with the value twelve months ago, there shown 

increase less than £8,250,000. From the following 

statement will seen that the great bulk this improve- 

ment has been secured the English banks, the market value 

whose shares increased during the past six months fully 

£5,600,000. And going still further into details, find that 

Bank England stock has gained value during the half-year 

the extent £2,400,000, that the purely metropolitan banks 

have gained upwards £1,100,000, and the metropolitan banks 

with country branches about £700,000. Thus, all, about 

£4,200,000 out the total increase £5,600,000 has been 

gained what may called the London banks, leaving 
£1,400,000 the share the provincial institutions. the 

case the banks, the gain amounts, the average, 

about per cent. upon the market value October last, 

while the case the provincial banks the average gain 
per cent. marked contrast the improvement the 
English banks the decline the value the capital the 
institutions, which shows, compared with October 
last, depreciation fully £400,000. This, however, 
almost wholly due the drop shares the North 
Scotland and Town and County Banks, owing the losses they 
have through their over-lavish those 
engaged the fishing industry. Nearly all the other banks 
have more than maintained furmer values. The Irish banks 
gain for the six months nearly £1,500,000, which 
about one-half has been secured the Bank Ireland, while 
the National Bank marks gain £350,000, and the Ulster 
Bauk improvement £130,000. The figures for 
cach the kingdom are: 
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Supplement, 


Paid 


and Wales 


53,663 


53, 


calculating this premium, £1,000,000 has been deducted the amount 

the paid-up that the Glyn, Mills, Currie, and Co., 
alue cannot estima 


For this great improvement the value their property, 
bank shareholders are, course, very largely indebted 
successful conversion the National And 
only natural that advance due such cause should 
greatest the stocks the Bank England and the Bank 
Treland, since these, being trustees’ investments, trust money 
driven out Government stocks the reduction the rate 
interest naturally flowed into this general cause 
improvement may added the favourable dividends declared 
the beginning the year; and the case the Irish banks, 
the suppression crime and the steady and more 
enforcement the law, has probably had beneficial 

market movements Colonial and Indian bank shares 
during the past six months present rather peculiar contrast 
the changes most other securities. October last, the 
market value the capital these banks, given our 
Banking Supplement, amounted £43,456,000, being equal 
premium about per cent. upun the paid-up capital 
£22,843,000. the Supplement issued this week, the market 
value the same banks amounts £42,765,000, and the 
paid-up capital has been increased £22,931,000, the premium 
only works out per cent. true the decline which 
this indicates not very heavy, but, have said, 
noticeable, because has taken place the face decided 
advance all investment securities, including other bank 
shares, and Colonial Government bonds. 
see from the following figures which class these bank 
shares the fall has taken place 


Premium upon 


Market Capital. 


Banks. 
1888. 1887. 1888. 1887. 
Colonial 880,000 730,000 464 214 


Discount. 


The shrinkage market value the case the Australasian 
banks mainly due the great fall the price Bank 
New Zealand shares, which have recovered but little since the 
collapse that followed upon the non-declaration 
few months ago. There can doubt, that the fall 
these shares has exercised prejudicial influence upon other 
Australasian issues, since has been feared that they may yet 
suffer from the extent which the banks had advanced during 
the recent period depression, The inflation real estate, 
and the Australia, which indicates 
unhealthy growth speculation, have also tended some 
degree toimpair the the public. And must not 
forgotten that two important undertakings, the Bank 
Australasia and the Union Bank Australasia, have both had 
reduce their dividends recently. result this depreasion 
market value the yield upon most Australasian bank shares 
now appears comparatively rather high; they return the 
investor present prices, and upon the basis last 
dividend, from 5to per upon his money. Canadian 
bank shares there has been decline, owing the fall Bank 
Montreal shares, other issues having improved. the 
further depreciation silver, shares have 
improved. South African issues have naturally benefited from 
the development mining activity, which has given 


fillip 
bankshareshave improved, thepresent market value 


the enumerated banks being £21,936,000, equal toa premium 
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per cent. upon the paid-up capital, whereas last 
October the the same banks was £21,404,000, 
and the premium 15} per cent. this improvement nearly 
all issues have shared fact, the only important exception 
the English Bank Rio Janeiro. The advance market 
value especialiy marked the case the River Plate banks, 
which seem prosper from the expansion the trade that 
country, and yet not suffer from the violent fluctuations 
the currency. may noted that average, Foreign 
bank shares not yield much more than Colonial issues, 
although, investment securities, they appear whole 
rank distinctly lower.” 


FINANCIAL RECORD THE MONTH. 


the Stock Exchange business has been extremely quiet 
during the past month, but, with the American 
railway securities prices generally have been well supported. 
This mainly attributable the absence disturbance from 
continental affairs, the Emperor Germany’s health having 
been more satisfactory, while the Boulangist movement 
France has excited less disquietude. The fine weather, too, has had 
good influence upon the markets, but, the other hand, the 
sluggishness trade has had somewhat depressing effect. 
The outlook for the future does not favour the idea any 
immediate change, but, course, politics may any moment 
alter for the worse, and cause prices fall, there may 
fresh rally trade, and, consequence, recovery 

During the month, the discount rate the Bank England 
has been raised per cent., this step having been 
necessitated the constant decline the strength the Bank 
England. The advance puta stop the foreign efflux gold, 
and some gold has begun instead flow here, but the 
market has failed support the action the Bank, and hence 
considerable amount not likely come hand. The 

sition the Bank remains therefore comparatively weak, and 
although will rendered somewhat stronger when the gold 
taken from Scotland the beginning the month returned, 
will not all strong even then. And the Bank does 
not its resources during the next month so, money 
likely become tighter the autumn, when there are 
always number extra demands for money satisfied. 
The movements the market are indicated the following 
figures 


This Month, Last Month, 
Bank England—Coin and bullien 21,240,405 
Circulation notes 24,225,005 24,296,650 
Deposits, public 6,433,602 7,179,068 
This Month, Last Month. 
May 23, April 25, 
Bank Market Bank Market 
Rate Rate Rate. 


&c.—Old Threes and 
Reduced have remained steady, but the New per 


Goschens—have had decidedly weak market, and close per 


cent. down the month. India Sterling stocks have been 
quiet, but firm. Bank England stock has fallen £1. Home 
Corporation stocks have been inactive, and prices have slowly 


declined during the month. Most are from }to per 


cent. down, but there fall Metropolitan Board 
Works stocks, 2in Birmingham stocks, 1.to Newcastle 
stocks, and Bristol per Cents. Sheffield per Cents. 
ment bonds business has been inactive, and somewhat dull 
tone has prevailed, but the loss prices slight. 

Home this market business has been inactive, 
and prices have had drooping tendency. Any sudden change 
for the better seems improbable, for the traffic returns are 


scarcely good enough stimulate speculative buying, and trade 


decidedly quiet. the same time, stocks are too well held 
allow any decided drop prices. Under present conditions, 
therefore, the market seems likely see-saw rather idly within 
narrow limits. Amongst the stocks, North-Eastern 
have been flat, owing the unsatisfactory state the iron and 
steel trade, while other are all the turn lower. the 
Southern South-Eastern have declined, but 


Brighton “A” have been rather supported. Most other 
descriptions are lower, and Sheffield issues show 
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marked fall, the being much 
Hull and Barnsley Ordinary have also fallen 


outside stocks, Furness Ordinary have fallen whi 
Ordinary have risen per cent. 
Homr 
Closing Highe 
Month. Fall. Highest. Lowest, 
Great Northern ...... 
London and Brighton 
London, Chat., Dover ...... 
London Nth.-Western ...... 
London Sth.-Western ...... 
Deferred 
Metropolitan Consolidated ... 


activity has been observable Foreign securities, and prices 
have had firmtone. This condition the market 
butable the improvement the health the Emperor 
Germany, and the comparative quietude the Boulangist 
movement France. Business has continued chiefly centre 
Berlin, the London market showing but little disposition 
operate for the rise, with prices their present high level, while 
the conditions have been opposed any speculation for the fall, 
International stocks, issues have eased off toa 
slight extent, but the market has scarcely been weak any 
time. Hungarian Gold Kentes are also lower, the market 
having been depressed the constant creations new 
but Russian bonds have rallied, and decided improvement 
has taken place Italian, Spanish, and bonds, The 
last-named have been good deal favoured foreign 
speculators, and they now stand higher than ever before. 
Amongst South American securities, Argentine currency bonds 
have been rather weak, but the sterling issues have hardened, 
Brazilian bonds have been somewhat depressed the illness 
the Emperor Brazil, whom the Empire owes much, 
Uruguay bonds have eased off slight extent. Costa Rica 
bonds have continued advance, and close further riseof 
from per cent. Guatemala issues have also risen to4 
per cent,, but Honduras bonds have fallen per cent. 


FOREIGN GOVERNMENT 


Prices. Highest and Lowest 


This Last Rise Prices 
Month. Month. Fall. Highest. Lowest. 
Italian 5%, 1851 Doce 102 101 . 1 1014 994 


this prices have 
experienced sharp fall. month, will remembered, 
they improved, but the advance was entirely speculative 
nature, the public, both here and America, holding aloof from 
the market. The present relapse is, therefore, not surprising. 
regards the railway position the United States but little 
fresh can said. some respects remains outwardly 
satisfactory, but, upon analysis, affairs not look 
West Chicago, indeed, the position decidedly threatening. 
The most prominent feature this month fall $10 
Chicago Milwaukee and Paul shares, that company being the 
weakest the North-West lines, which are all exposed con- 
siderable strain present. descriptions have been weak 
upon adverse rumours floating debt, which 
altoget her unfounded. other issues, the fall 
the month ranges from 
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Closing High 
Month. Month Fall. Highest. Lowest. 
Ohio & Mississippi, Ord. 23 + 3 18 
Phil. and Reading, $50 Shares, 


The reports several important companies have been pub- 
lished this month, which refer below. 


Lake following figures are for 1887 


1887. 1886. 

Total gross earnings 18,710,962 15,859,455 
Total operating 11,029,798 9,731,622 
Per cent. expenses earnings ... 61°36 

Account. 

1887. 1886, 

Receipts— 
Interest, dividends, 129,999 110,752 

Disbursements— 

Dividends guaranteed stock ...... 53,350 
Total disbursements 3,778,803 4,073,730 


Denver and Rio Grande,—The following figures are taken 
from the first annual report the reorganised company 


1887. 1886. 
Per cent. operating expenses 
Income 
Other 41,997 
Disbursements— 
Interest first mortgage 446,775 
Dividend preferred 1,182,500 
Taxes and insurance 290,933 
250,524 
16,609 


Central operations under the lease and the 
result the Southern Pacific Company—the lessee—for 1887, 
were follows 


Gross earnings, railroads, and steamers 13,737,844 
Operating expenses, land department expenses, taxes, 
inking fund requirements, payable from earning 
United States requirement for the year under Thurman 
Betterments and additions leased property, paid 
12,651,111 
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Louis and San Francisco 
taken from the report fer 1887 


Rental payable Pacific Company 


1886. 

Total earnings 6,229,344 ... 4,874,628 

Operating expenses 2,981,867 ... 

Receipts— 
Net earnings ... 

Total net income ........ ... 2,811,951 

Disbursements— 
Fixed 2,219,901 ... 1,950,323 
nil. 5,974 

Total disbursements......... 2,784,901 ... 


stocks have given way little all round, sympathy with other 
first-class investment issues. Canadian descriptions, Grand 
Trunk stocks have lost ground, partly sympathy with the 
American market, and partly because the traffic returns have 
continued unsatisfactory. Pacific shares have also 
declined, report, which refer elsewhere, not being 
satisfactory. the non-declaration any dividend 
the Ordinary stock, Demerara Railway stocks have fallen from 


from per cent. Mexican (Vera-Cruz) stocks, owing 
entirely the fears competition from the new Inter-Oceanic 
line, for the traffic returns have continued satisfactory. Alagoas 
shares have fallen Brazil Great Southern 14, Buenos Ayres 
and Rosario Great Western Brazil North-West 
Uruguay Preference and San Paulo (Brazilian) while 
Buenos Ayres and Ensenada have risen 1}, Central Argentine 
Ottoman Smyrna and Cassaba Ordinary and 
shares 23. 


market has been quiet, but prices, 
whole, have ruled firm. Agra have risen Alliance Bank 
Australasia Bank Egypt Colonial Kong and 
Shanghai London and Westminster London Chartered 
Australia London Joint Stock Queensland National 
and Union Spain and England while Bank South 
Australia have fallen Chartered Mercantile English Rio 
Janeiro 14, and Union Australia 


issues have drooped, but otherwise prices have tended upward, 
Gas shares have had firm market, and Gas Light have 
risen but Waterworks stocks have remained stagnant. 
Insurance shares, Royal Exchange have fallen but 
have risen Alliance Marine and Guardian, London, and 
Northern each. Amongst other descriptions, Suez Canal 
shares have risen Brunner, Mond, and Co, Ordinary 
Guinness and Co. Ordinary 20, Liebig’s Extract Waterlow 
Brothers and Layton Central Argentine Land National 
Discount and Jorehaut Tea while East and West India 
Debentures have fallen Surrey Commercial Ordinary 
Allsopp’s Ordinary ditto Preference Ceara Harbour 
Hotchkiss Ordinance India-Rubber, &c. London Produce 
Clearing Philip Morris and Co, Natal Construction, 
Pound, Son, and Hutchins Carthagena 
Tramways London Tramways Ordinary Royal Mail Steam 
Australian Agricultural Canada Hudson’s Bay 1}, 
London and South African Exploration Natal Land, 
North British Australasian Scottish Australian 
Investment Ordinary 10, and Union Discount Mining 
shares, Copper issues have been flat, owing the unfavourable 
appearance the metal market, and prices are all lower, with 
the exception Rio Tinto. Cape and Mason and 
Barry mark specially heavy fall. Indian Gold shares have 
been dull. Mysore close decidedly lower the month, 
although above their worst. Diamond shares, the 


the Beers and Central Kimberley Com- 
been followed decline the shares the 
former undertaking, but the shares the latter have been 


supported. 
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Amount 
Origi Final 


100 
100 


2,000, 1910 813,7 
16,500,000) ... 1924 16,500,000 


8,911,900 
10,893,000 
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BRITISH, COLONIAL, AND FOREIGN 


(The securities quoted below not professedly include the entire the State Nation referred 
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BRITISH, COLONIAL, AND FOREIGN STOCKS—Continued. 
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BRITISH, COLONIAL, AND FOREIGN STOCKS—Continued. 


The securities quoted below not include the entire debt the State Nat 


Original 
Issue, 
103 400,000 
4%consolidated 700,000 
EXICAN. 
10,241,650 
ATAL. 
1860-62 163,000 
100} 100,000 
Consol., 166,100 
1876 ...... 1,300,000 
700,000 
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overdue 
Quicksilver 
Mort., 1870... 
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23,215,000 


Jan., July. 


... 
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PRICES THE Last 
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BRITISH, FOREIGN, AND COLONIAL RAILWAYS—Continued. 
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Campos Carangola deb., redm. 
drawings April before 1906 
byCanada) skg.-fd., 
Canada Southern Ist Mort. 


sterling mort. bonds, 1915 
Caraquet (L) mort. bonds ... 
Carrizal and Cerro Blanco (Chili)... 


Canadn. Pacific $100 
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BRITISH, COLONIAL, AND FOREIGN RAILWAYS—Continued. 


Last Four 
Rate per Cent per Annum 
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BRITISH, COLONIAL, AND FOREIGN RAILWAYS—Continued. 


Mar88 
Sep. Mar88 
Sep. 


ordinary £10 
Midland Canada mt., 1908 
Minas and Rio, Lim., debentures 
ved. 


Saulte, St. Marie Atlantic 


mortgage, redeemable $5,000,000 $1,000 


Gold Bonds, red. 1934 ...... $1,000 


1,000, 


2054| 


ORDINARY 
Mobile Birmingham ist mort., red. 
Mogyana (Brazil) %deb. 
Mortreal mrt.,1902 
Montreal and Sorel Mort. 
Moscow-Jaroslaw bds, Russia, 
before 1945 (orig. 1,920,000/) 
Moscow-Koursk bnds. unguar. 
Russia, (orig. 1,700,000/, 
redeemable 1889 par ...... 
Namur Liege, guaranteed 


francs per annum... 

guar. (30 francs)... 
Nassjo Oscarshamm Income bonds... 
National Pisco Yca, guar. 
Peru, snkng fnd. not applied 
New Brunswick Ist mort. st. bnds 
Newfoundland Mort. Land Grant 
New York and Canada guar. 
Delaware Hudson Canal, 1904 
New York Central Hudson River 
Do6 sterling mortgage, issued 
954, redeemable 

$100 SHARES 


4th mort., 1920, reduced $1,000 
$709,500) $1,000 
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Jne. 


Jan.88 
Jan.88 


July87| 
for for 
nil 
Nov87 
Jan.88 
Jan.88 


Sep. 


nil since 
nil, 


Sep.87| 


nil. 
pil. 

Oct. 
Oct. 


10. for 
Nov 


| 
bat fi 
* 
se 
‘> 
ai 7 
£ 
we 
Sie 
Vis 
Pal 
OF 
4 


| 
531,900 
200,000 
264,680 
600,000 
400,000 
800,000 
200 
$1,000 
$100 
New York, Lake Krie, 
Do2nd mort. extended 5%, 1919...| $1,000 
3rd mort, extended $4,852,000) $1,000 
coupon June $33,597,400 $1,000 
New York, Wstn. com. 
New York, and Ohio 
Prior Lien bnds,due Mar. $8,000 
4 — 


Last 
Rate per 


Four, 


per Annum, 


Prices OF THE | 
PRICES THE Last 
divs. 1888. 
NAME. Investor 
Subscribed| 
North and South-Western Junction, 
North British consol. Lien stock 4,623,883 
Edinburgh and Bathgate 250,000 
ordinary stock ......... 106,390 
Do4 debenture stock. ......... 5,661,485 


Blyth and Tyne Purchase 1,181,250 120 |119 


Uruguay, L.,7 pref.shrs. 
Nth. France—3 obg.(red.75 yrs) 


when ord. divnd. above 
Northern Central consolidated 
3rd pref. bnds 6%, irredeemable. 100,000 
preference stock 150,000) Stock nil, 
Do, Improvement bonds ... 34,200 
Northern Pacific Ist mort. gold 
enera 
ord. shares... 
Ontario and Quebec 1,970,547 116 1134 


Oregon California mortgage 
gur.112,000/ 

an. Turkey till 1908 bds 


|136 


119 


|102 


119 

0'530 


444 


oon 


44Aug86 


44Aug86 


74Aug 


Oct. 


July86 
Oct. 


uly86 
July86 


Aug86 


nil, nil 


773 
18} 


Jan.87 


44Jan.87 


Jan.87 
Jan.87 
Feb.87 
Apl.87 
1880. 


Jan.87 
Jan.87 


Jan.87 


Jan.87 
Feb 
44Feb 


for 1884 


Feb 


Feb 


5 Jan8, 
since 


Jne.87| 


nil. 


nil. 


nil. 


nil 


Sep.86| 


Sep.87 


BRITISH, COLONIAL, AND FOREIGN 
4 
Pitts 
10 
Riga 
Sag 
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31, 
MANUAL. 
ed. 
NTHLY 
8 6 o A g 
Do 4 rence sto 167,34 179 18 . 18 § 96 10 iL 87 4 A 
d 27, 9 1 i .87 ly 
Sth. ° oblig. deb st 222.7 82 oe 1268 5 0 274 ly86 44 87 44 ly87 5 88 We 
Do de ach,reprs et. 70,680 100 119 l 130 13 8 16 L052 9 6 Oct. Apl. = 
4 % m. 61, 000 100 120 1344132 12 12% 4 19 18 jL15 Sep. 86 nil. nil. 10 Sep. H A 
ie Do gua: a 3%o 1887 5-6 $29,52 833 100 100 153 23 114 ug 86 Jan 87 July87 3 Feb. 4 
Limi r. ou, 320, 83 5 17 0 0 904 16 Ju 8 87 7 $8 | 
iat Tam . 8 of ° redeem ow 4 50,000 k 100 21 90 9 | Oct. | Apl. ia 6 vei 4 nil 88 | 
Unite au tions TTT 
obligation 


| 


BRITISH, COLONIAL, AND FOREIGN 


nil, 
Vicksburg, Shreveport, and Pacific 


Last Four. 


perpetual preference ...... 130,000 


BANKING COMPANIES. 
Bank New Zealand ...... 100,000; 


A 
213 
4 4 
: 
| 
| 


MONTH 
NIES—Continued. 
214 COMP 
BANKING 
ania.... £1 250,000; 25 25 43 41 42 6 8 6 10* Aug Feb.86) 10 Fe F b. 88 Lon 
50 “ 21} 4 l 107)! 20 Feb. 7 8 Feb. 88 9 d 
& District, 25,000 l Oct. 86 4 Apl. 4 9 Jne. 85 0 509,919 
it. 20,000 10 4 9} 57 58 58 July86 10 Jan. 8 Feb.87 6 b.88 68,960 
Liverpoo 
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COMPANIES—Continued. 


PRICES THE Last 


Shares or| Don rice, Rate per Annum, including Bonus. 


tts and Bosan- 
Moore& Robinson’s Notting- 101,740 


anking, i ited ows 


| 
3 
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| 
| | 
veer 
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end.—Bonus every included the “yield column) Old 


BANKING COMPANIES—Continued. 


£ad 


INSURANCE COMPANIES. 


PRICES THE 
Boiler and Steam 
tish and Forei arine, 

ployers’ Liability Assur- 

glish and Scottis 
Equitable Reversionary In- 


terest Society, 100 109 

Gresham Life (aver. 16/1 


Indemnity Marine Ass.(only 


Globe, Fire and Life ... Stock 
626 


Vote.—If bonus paid annually—or usually 


q 
4 
{ 
Norw 
Pelic 
Posit 
Prov 
Rail 
@ 
Ses 
j : | 
J 


Interim. 
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INSURANCE 


old 
Royal Exchange Fire, Life, 


United Fire Re-Insurance 12,500 


MISCELLANEOUS COMPANIES. 


PRICES THE Last 


& 
55,00) 
- 4 
all 
; 


4 


a 


THE INVESTOR’ 


Last 
divs, 1888. 


MISCELLANEOUS 


No. 
Shares 
Amt 


NAME. 


100 100 


Oxford Canal ..... 
Regent’s Canal City 

Birmnghm. Navigatn.| £303,7824 Stock 


Auckland (N. Zealand) Har- 

100 


1879-1930... 
stock 1946) £3,650, Stock |100 
stock, red. 1947 ...| Stock 
Blackburn Corp. consol 


Do5%, issuedat914, 100 
Stock |100 
deb. stock| £1,568,437| Stock |100 
District Drainage, 100 


100 
Stock 
£414,000) Stock 

100 
£200,000) Stock 

Glasgow Corp. £26, 967 

funded debt £197,850, 100 

Greymth Hrbr Bd. dbs., 

Guaira Hrbr.7% deb. Stock 

100 
Leeds New Gas £58,955! Stock 

Stock 

Stock 
Stock 
100 
100 
Stock 

100 

£233,300) Stock 

100 (100 

100 


Longton Stock, 1932... 
debt. 
of),5% db. 1910 
debs. 1896-1907 
Melbourne Har. 
bonds, 1915 ...... 
1914 
Do3 consol. 


£500,000) 
Stock 100 


300 
126 |127 
114 


109 


108 |108 


100 112 

100 
1123 
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per Annum, including Bonus, 
Interi 


Sep.86 
Sep.86 
110 


July 
Oct.86 


July86 


for 
963 


Oct. 


103 


Nov86 


34% 


103 


£10 


into 
44Sep.87 
Nov.87 


34My. 


May87 


Mar87 


July86 


Jan.87 


Jan.87 
Jan.87 
May87 
44May87 
May87 
Jan.87 
44Jan.87 


[May 31, 


duty. 


1093 1103 1097/1104 | eee 5 Mar87 5 Se . 87 5 Ma oe New: 
16 one 99 99 99 6 1 ee Nw 
4) 86 70 69 4 6 | i one Oam: 
¥ 
$'100 924 4 Dec. 87 | 


May 31, 1888. 
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Cc. 100 eee one oo oon eee an. 94 wy one 
sario Bds., No.1. 

x nil. 1 3 Jul 88 0 Jan.87 0 ay 4 > 

Hill’s Dry Dock&Enginrg.,L. 7,100 20 18 3 93 os 32 344 nil 37 30 ais 2}Jan. 86 1 July86 ail, since, 
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MISCELLANEOUS COMPANIES—Continued. 


Four 


NAME. 


Price. 
Done. 


| 


1084 


Bath Coke stock 
ater Sup 


Crys Pal DisGasOrd10% stk| Stock 


7 | | 
DoD 
Hong 
Imperia 
Kent 
Kimber 
Lambet 
Metrop 
Montev 
New 
} Do E 
Orient 
Don 
Ottom: 
People 
San 
Shang’ 
Sheffie 
Do] 
i Do ‘ 
South 


MISCELLANEOUS 
mto 4 ne, ° onus. ce. 
Hartlepool Gas and Water 
Metropolitan Gas Mel- 
ter Company ... *Jul 


sterl. 2nd mort. %... 


91 95 94} 95 95 95 92 ove or 2 Dec.87 
| 4% deb. stock £260,665) toc on 440ct. 86 43 Apl.87 4 ct. 4 P 


—- 


— 


STOR’S 
| 
4 #4 
4 
| 
i 
| 
7 
eee i je 
eee 4 
DoC 
% 
ab a 


NAME 


GAS& 
Tottenham Edmonton Gas 


im., preference... 

ordinary 
Nerbudda Coal and Iron, 
Newport, Black 
ein Steam Coal, Lim. 


Newton Chambers Co., 
Niddrie Benhar Coal, L., 
Northumberland Land and 
Coal, Limited 
Park Gate Iron Company, 

Iron, Limited, 


Sandwel 
Forge and Roll. Mills, 


Sydney Louisburg Coal 


Railway, Limited, 


preference 
Tees Side Iron and Ordy. 
Engine Works, Prefer 
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MISCELLANEOUS 


Rate per Annum, including Bonus, 
Interim. 


Mar87 


— 


} oe eer 
24Feb.87 


nil, 
Jan.87 


nil. 
308 


for nil since 


Light Coke—original 12,000 

Wolverhampton 

Wolverhampton Water,new 
Worcestr New Gas 
Andrew Knowles Sons, 25,000 
Mitchell,& Co.,L 
Arniston Limited 6,500 
Barrow Hematite Steel, 150,000 

93,045 

Bowling Iron, Limited 4,559 
Cairntable Gas Coal, Lim... 6,038 
Charles Cammell Co., Lim. 10,000 

Clyde Coal, Limited 15,000 
Consett Iron, Limited ...... 55,0 
Consett Spanish Ore Co. ... 55,200 

Fife Coal, Limited ............ 10,000 
Gt. Westrn Colliery, 8,101 
Hallamshire Steel File, 3,000 
Hamstead Colliery, Limited 5,000 

riggs, Son, 12, 

John Abbot Co., Limited 2,000 
John Brown Co., Limited 10,000 
Kelham Rolling Mills, Lim. 10,000 
Lehigh Wilkes-Barre 

Mort.gua.byCen 

tral Rail. New £2,000,000 
Lochore Capledrae Cannel 

Coal, Lim.—Ordinary. 11,000 

Marbella Iron Ore, Limite 25,000 
Mersey Forge, Limited ...... 80, 

Iron, Limited 


Pelsall Coal and Iron, Lim. 10,075 
Rhymney Iron, Limited 125,938 


73,062 


Park Colliery, Lim. 15,625 July85 


4*Mar87| Sep.87 


7,500 
Coal &Iron,L.,A 20,000 


Coal, Limited ... Def. 35,780 
Stoc 
preference shares...... 5,530 
Simond’s Steel&IronForg.L. 

3,100 
6,000 


10to June 


May 


Last Four. 


nil since 558 
54Sep. Sep.87 
nil, since 480 


nil. nil. 
Jan.88 


1}Feb.87 


nil. 


Oct. 


Sep.87| 


nil. 


24Sep.84 
nil. nil. 
nil. nil, 


nil 


A eee see eee eee one eee Vancouve 
eee eee eee eee eee —— 
Aber 
Aust 
5,000 10 6 8 y 7 | nil, 9 eee eee Gey 
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MISCELLANEOUS COMPANIES—Continued. 
C ‘APITAL. Last vid. 1888. Drvipenps. 

NAME. 


Last 


LAND MORTGAGE, 


Colonial Invstmnt. Agency 


ebenture 
lo 
atio 
97) 2: 2 e 6 2 10*0O t. St 10 A :0*Oct 10 Apl.& 90,00 


994 


MISCELLANE 
OUS 
Green, 
4 Pompton 8 inning, Limited 10,000 5 87 10 Mar88 
| Star inning, Limited 14,000 5 ane 4 wee 1,008 loss 
Dublin Liverpool Steam 
Dundalk and Newry Steam 
dee Gem Line Steam 
Dundee Loch Line Ste 
Earle’s Shipbuilding En- 
North Scotland, Orkney 
almer’s Shipbuilding Iron 
Including depreciation. 


paid out reserve. 
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MISCELLANEOUS COMPANIES—Continued. 
Las 


TEA AND OOFFEE 


10,000 
Borelli Tea, 7,817 
British Indian Tea, Limited 2,500 
Darjeeling Limited. 6,771 
Tea, Limited......... 9,984 
Eastern Assam (Tea), Lim. 12,224 


Jokai (Assam) Tea, Limited 


Jorehaut Tea, Limited 5,000 
Lanka Plantations, Limited 15,000 
Lebong Tea, 10,000 
Luckimpore Tea (Assam) 7,059 
Ouvah Coffee, Limited ...... 10, 

Scottish Assam Tea, Lim... 9,104 
Tambracherry Estates 
Upper Assam Tea, Limited 000 


TELEGRAPH 
African Direct Telegraph, 

Debentures 
Anglo-American Telegph. 


iv. after 
Defrd 


Brazilian Submarine Tel., 
2nd series, red.1906 

Campagnie Télégraphe 

Consol. Telephone and Main- 

tenance, 


Cuba Submarine Telegph. 
Direct Spanish Telegrph. 13,000 
per cent. preference 6,000 


£394,800| 100 


100 


Direct Cable, Limited 
Eastern South African 
Telegraph, deb. 1900 
Eastern Extnsn.,Australasia 
and China Telegraph... 

Do6 debentures, 1891... 


debentures, 100 


Eastern Telegraph, Limited 


debentures (1877 


Do6 preference shares 
German Union Teleg. Trst. 
India Percha, 
and Telegph. Works, 
Lancashire Cheshire Tele- 
new shares ............ 100,000 
Brazilian 
Telegraph, Limited ... 
National Telephone, L., 
2nd preference ... 15,00; 
90,000 
Oriental Telephone, Lim.... 220,000 


Reuter’s Telegram, Lim. ... 
Submarine Telegraph 
Tele aph Construction and 


aintenance, Limited 

Bonds, 1889 ...... 100 

United Telephone, Limited ,000 

West African Telegraph, 

Western and Ordinary ... 


100 


£150,000} 100 |100 |103 


|102 


May84 nil between 


2/14 per| share 


Cartha 
62 63 64x 6% 16 6 Be eee eee or D 
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PRICES THE Last 
erim. Div. 


Liverpool United Tramways 


V n see one see 
American Investment Trust, 


payments for arrear dividends. 
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United States American 
Invest, Trust, £250,000) Stock 


and Wagon, Limited ... 


Railway Wagon, Lim. 
British Wagon, Limited ... 
Gloucester Wagon Co., Lim. 
Lincoln Wagon Engine,L. 
Metrop. Carriage 
Midland Rail Car.& Wagon 
North Central Wagon (Ro- 
OldburyRy.Car.& 
Scottish Waggon, Limited 
Swansea Wagon Lim. (ord.) 
Union Rolling Stock, Lim... 
United States Rolling Stock 
OTHER 
berdeen Commercial ...... 
Aberdeen Lime 
Aerated Bread, Limited ... 
Light 

Arnott (John) and Co., 

Asa Lees and Co., Limited... 100 


Ascam Railway Trading, 


Assets Realisation, Limited 
Aylesbury Dairy, Limited... 
Morris and Sons, Lim.... 
Bass, Ratcliff, and Gretton, 

44% mort. deb. stock 

Bell and R., Limited... 12,000 


Birkenhead Brewery, Lim... 22,25¢ 


coupon 


Mar87 
Mar86 


Aug87 
for 83-4/24 for for 85-6 
Sep.87 


Aug87 
Aug87 


8*Sep. 


Exclusive allotment shares par 


Last Four. 
Rate per Annum, including Bonus, 
Interim. 


Aug87 
May87 


Mar88 


Mar88 


Sep. 


8*Sep. 


eee eee oon eee 


Jan.88 


ist 


May 31, 1888. 


NAME. 


HER 
Exchng. Buildings, 
Birmingham New Union Mill 
Bir, Small Arms Metal, 
Blackpool 
Bodega, 
Bradbury and Company,Lim 
Brazil Extract Meat,&c. 
Brighton Aquarium 
Preference............... 
Brighton Grand Hotel, Lim. 
Bristol Brewery, Georges 
and Co., Lim., ordinary 
preference ............... 
debenture stock 
Bristol Coll. Green Hotel, 
Brooke, Simpson, Spiller, 
Brown, Davis, and Co., Lim. 
Broxburn Oil, Limitea, ord. 
Mend, 


Do7 preference ........ 


Bryant and May, Limited... 
Bryant, Powis, Bryant 
Buenos Ayres 
Works Trust Corpratn 
Burnley Paper Works, 
Burntisland Oil, Limited ... 
Catalinas Wareh’ses Mole 
Ayres6% Mt. Deb. Stk. 
Cannock and Co., Limited... 
Davidson and Sons, Lim. 
Ceara Harbour Corptn., 
Cheshire Amalgamated Salt 
Works, Limited 
City London Brewery, L., 
minimum preferred... 
City London Prop.L 
ity Santos pref. 
City Offices, Limited 
44% mrt. bds,(1%sk.-fd.) 
Clifton Hotel, Limited ...... 
Clifton Suspension Bridge... 
Clippen’s Oil, Limited 
Colchester Brewery, ord 
preference 
Colonial Company, Limited 
Colorado Nitrate, Limited 
Compagnie Générale des 
Asphaltes France ... 
First (1887) deb.stk 
Do 6% Third (1887) ” 
Culter Mills Paper, Lim. ... 
Dalgety and Co., Limited... 
44% debenture stock... 
deb. stock ... 
Dalmeny Oil, Limited 
Daniell Sons Breweries, L., 
Cumulative Pref.... 
ordinary 


Frederick Braby Co., Lim. 
Do7 preference shares. 
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MISCELLANEOUS COMPANIES—Continued. 


Last 


Las 
Rate per includin 


5*Sep 8*Mar87 
Mar.87 
for for 1885 


Ine. since, 


OP 


Feb.86| 


ere eee eee eee 945 
Feb.87 
Feb Aug87 


\ 


|105 


Ce 
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-_ = 

= 

>. 


for for for for 


Stock 
Stock 
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112 112 


~ 


— 


Stock |100 


Ca 


he 


~ 


for 
for 
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~ 


for 
Feb.87 


Or ho 
Am AA 


he 


132 21,607 
£67,000 oe one en oon eee vee 
859 
64,480 10 eee ore eee eee wee ee 
u, ee ete 
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MISCELLANEOUS COMPANIES—Continued. 


OTHER OOMPANIES. 

General Purchase, 
General Hydraulic Power,L 
Girls’ Pub. Day School, L.“A” 
Glasgow Royal Exchange... 


Henry Bentley and Co., 


Vivien and Co., L., 

debentures......... 


Hull General Cemetery (£5 


Irish Light Rails. Trams. 


Max Greger, Limited—pref. il. Aug82| Jan.83| 3dSep.86| nil 


Oldroyd Sons, Lim. 
National Safe Deposit, Lim. 
Native Guano, 
Naval Construction and 

Armaments, Limited... 
Nelson Brothers, Limited... 
......... 
deferred profit debs. 
Neuchatel Asphalte,Limited 
preferred 
Civil Ser. Co-operat’n, 
New Explosives, Limited ... 
New Westmnstr Brewry,L 


Nov.87 


Do! 
Oldha 
Paten 
Perry 

Be eee eee ee ‘eee eee eee . 
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Recife Drainage, Limited, 
Regie Monopoly Cigarette 
atney Co. (Lim.) debs Oct. Apl. ct. 


nil 
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Prices THE Last 
Mining 


Doleoath Copper and Tin 


East Caradon nil. 

Frontino Bolivia 

eneral Mining Assoc. 

Gunnislake nil. 
Gt. Eastern Gold 

Indian Consol. Gold, Lim. nil, 
Killaloe Slate Co., Lim.... 

imberley Central Dmnd 383 


Minera Mining, Limited 
Mining Co. 
New Emma Silver, 350 nil. 
New Hoover Hill Gid Mg. 
Ooregum Gold Mining 


Exelasive bonus paid shares 
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April, 


July, 1884. 
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TRAMWAY AND OMNIBUS COMPANIES’ TRAFFIC RETURNS 


Name. 


Aggregate net profits ditto 


The mileage and the earning 
now operated this company, 


NOTICES AND 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS. 
Bengal and North-Western.—The net. earnings for the 
ended December 2,83,978 rs, which £20,115. 
The amount available for dividend £20,459, which 


and English income tax, leaving £114 carry 


adividend per cent. for the half-year, free Indian 


Car 
and expenses for the month March 
1888. 1887. Increase. 
Gross 969,000 719,000 250,000 
Working expenses 800,000 667,000 133,000 
Net 169,000 .... 117,000 
Aggregategross earnings from 
ist Jan. end March ... 736,000 
238,000 ... 4,000 234,000 


are not included this 
Central directors recommend dividend per 


cent. the ordinary stock and the amount and 
the £1,000,000 new £20 shares, 
the ordinary stock. 


East 
per cent. for the year 1887, free tax. 


directors recommend final dividend 
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Provincial Tramways 19} 22,308 19,109 3,199 
Tramways Union Apl. 254 22,767 23,092 3h 4 


Capital Expenditure. 


40,385,557 
5,360,512 


36,338,100 
2,106,023 
317,043 


4,828,334 
618 


Date 
Re- 


Madras 
Oude and Rohilkund 


Date 


run 
Chic, Grand Trnk 


Paris, Lyons, 


924 
102 


1888. 


125,968) 
Apl. 126,645 131,718, 


CANADIAN, RAILWAYS. 


Mayl4 800 188,000 
126, 


CONTINENTAL RAILWAYS. 


272 |Waterford and Limerick 


Current Traffic. 
Date, Inc. (+) 
1887. Dec. 


Current Traffic. 


Re- Inc. (+) 
turn. 1888. 1887. Dec. 


Current Traffic. 


Date,) Inc. (+) 
1888. 1887. Dec. 


Gross 
NAME. 
1887. 
ENGLISH. 


and 


SOUTH AMERICAN RAILWAYS. 


Atchison, Topeka, &c... 


Chicago and 
Chic., and Quincy 
Cincinnati, Washington 

and Baltimore ....... 


THE MONTHLY 
HOME RAILWAY TRAFFIC 


1,055,209 Sheffield, and Lincolnshire 
Highland (}-years. Feb. and Aug. 
98,355 156 |Belfest and Northern Counties 
125,927 136 |Dublin, Wicklow, and Wexford 
377,357 Southern and 
238,227 377 |Midland Great 


Bahia and San Francisco 
190 190 Ayres and Rosario 
Ayres and Ensenada, 
825 Ayres Great Southern 
2464 Argentine 
190 172 Ct. Uruguay Monte... 
East Argentine 
293 (Main Line) 


Denver and Rio Grande.. 


(Illinois) 
(Iowa)... 
Southern Div. 

Louisville Nashville.. 


N.Y., Erie, Western|Mar. 


Northern Pacific 
Ohio Mississippi .... 
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BRITISH CAPITAL CREATED AND CALLED DURING 1888 
(Vendors’ Shares Deducted.) 


4 


Description Stock Share. Shares Share Created Call per 
Subscribed partly abroad 14,439,000 9,507,000 
1888. 
New anp New 
AY. 
American Investment Trust, Deb. Stock, 100 £550,000 Stock. 550, 
Safety Horse-Shoe, Shares 50,000 50,000 25,000 
Australian Pearl Fishery, Shares 50,100 50,100 12,525 
Automatic Fire-Proof Curtain Co., Preferred 80,000 40,000 
Commercial Union Brewery Investment, Shares ... 39,800 129,600 
Debenture Investment and Agency, Shares 250,000 25,000 
English Scottish Mercantile Investment Trust, Shs. 100,000 500,000 
Fitzroy (City of) Loan, 108 £20,000 Stock. 21,600 
Carolina, and Northern Railway, Bonds, 
Gold Estates (Transvaal), Shares 40,000 170,000 42,500 
Grenoble, Etieane, Breweries Co., Shares .... 17,000 000 
Loan Society, Deb. Stock £100,000 Stock. 200,000 50,000 
ewett’s Combustion and Steam Co., 50,000 12,500 
Madrid and Portugal Direct Rly., £150,000 276,250 81,250 
Montrose Gold Mining, Shares 40,000 180,000 45,000 
Nalder and Collyer’s Brewery, Shares 18,000 100,000 25,000 
Oberlin Tin Mining, Shares 170,000 20,000 
ueensland Investment and Land Mortgage, 500 
Rickmansworth Uxbridge Valley Water Co., Shs. 53,040 5,304 
Rio Janeiro Flour Mills, &c., 86,670 34,668 
Steel, Coulson, and Co., Shares Stock 40,000 2,000 
Wheeling and Lake Erie Bonds, 934 £158,000 Stock. 151,680 56,380 
May. 
Cleveland and Canton Railway, First 
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BRITISH. CAPITAL CREATED AND. DURING 


Date Number Amount |New Present Capital 


Called 
Description Stock Share. Shares Share Created per 
during 
Cheltenbam Original Brewery, Ordinary Shares...... 12,000 

Colorado Gold and Silver Extraction, Shares 25,000 12,500 
Egyptian Lakes Reclamation, Ordinary Shares .... 60,000 10/ 210,000 

London Improved Cab, 50,181 10/ 10/ 
Mount Albion Silver Mining and Smelting, Shares $3,000,000 204,000 
Natal Government (April and Oct.) Consolidated £500,000 125,000 
New South Wales Government Inscribed ...... £3,500,000 Stock 595,000 
River Plate Trust Loan and Agency, New Shares 25,000 
Schanschieff Electric Light and Power, Shares 20,000 70,000 

Macvay Bottle, Ordinary Shares 
all Brewe rdinary Shares 

Total capital created calledin Great Britain 69,581,376 40,436,534 

Continued from page 233. 

Atchison Topeka and Santa following figures are taken 633 

11,100,967 Includes net land receipts Southern Kansas Railway Company, 
Mail 857,336 sundry profits, and balance general interest account. 
This surplus does not include the net profits the Atchis 
Total gross earnings 15,984,307 land department. 
Income 
1887. 1886. Gross 
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May 31, 


date 

Milwaukee...... 48,838 56,080 42,023 


Guaira and Caracas.—The report for 1887 states that the 

revenue was £87,867, and the working expenses £51,872, 
1886, the gross revenue showed increase £14,074, and the 
working expenses increase £1,665. The sum now the 
dis the company, after providing for debenture interest, and 
interim dividend the rate per cent. per annum, £8,316. 
Out this the directors recommend the payment final dividend 
the rate per cent. per annum, income tax, which 
will absorb £8,000, leaving balance £316 carried forward. 
Two works special importance have been successfully carried 
out, the long viaduct Pariata being finished and the 
waterways large portion the line being strengthened and 
enlarged. these purposes the directors have applied £3,000 
out the reserve fund, and the improvement the line there 
has been further outlay capital the extent £2,551. 


Central.—The report for 1887 states that the main 
line and Guanajuato branch the earnings, compared with those 
the previous year, were Mexican currency $4,886,578, against 


$3,857,706, and the operating expenses $2,717,452, against $2,453,089, 


the net earnings being $2,169,126, against $1,404,617. regards 
the Tampico division, 103 miles rail were operated, running from 
Tampico, the Gulf Mexico, westward Salto, and about 
180 miles wagon road from Salto the City San Luis 
Potosi. The receipts were $79,612, against $91,312, there being 
deficiency $22,914, against $4,603, The entire net receipts 
1887, available for interest, were follows United States 
currency :—Net earnings and miscellaneous sources, $1,680,295 
net subsidy collected, paid interest First 
Mortgage bonds, coupon notes, and debentures, taxes, and Boston 
office expenses, $1,895,602 deficiency receipts meeting above 
charges $10,462. stated that 1886 the company paid only 
half its interest cash, and even this exhausted credit 
income $39,071, and left debit balance $59,930, making 
deficiency income for 1886 $99,001, while 1887 the company 
paid its entire fixed interest cash. The company, the directors 
say, has floating debt. The Government cashing the subsidy 
certificates promptly, accordance with the law, with per cent. 
the Customs receipts, and from July next the rate will per 
cent., increasing per cent. each six months until the rate per 
cent. reached. expected that the line from the main line 
the Gulf Mexico will completed June 1889. The time 
within which the company promised, condition receiving the 
extra State subsidy, connect the capital the State San 
Luis Potosi with the Gulf rail would expire June next; but 
the State Government has enacted and published new law, 
extending the months. The State has also released 
$150,000 the company’s First Mortgage bonds, held collateral 
security for the company’s promise and accepted substitute 
$150,000 the Federal Government certificates. These 
will revert she company when its promise has been fulfilled. 


New York Lake Erie and Western.—The gross earnings this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month March, 1888, were $2,130,419 work- 
ing expenses, $1,313,002 net earnings, $817,417 less proportions 
due leased lines, net earnings, $639,822, owing 
increase, compared with the same period last year, $19,913. 


Norfolk and Western.—Monthly statement earnings and 
expenses 


1888. 1887. Inc. 
For March, 1888. 
Expenses, including taxes 232,450 186,840 45,610 
Net earnings 183,892 ... 135,621 48,271 
March 31. 
Gross 1,147,911 901,098 ... 246,813 
Expenses, including taxes 676,626 139,991 


John and Marine.—The report for the half-year ended 
December states that after providing for interest debenture 
proportion the cost ($502,193) improvements and new rolling 
stock connection with the system, the directors 
recommend dividend the rate per cent. per 
sufficient sum being transferred from reserve fund complete 
this amount. 


West Flanders.—The report for the half-yea 
states that, after for preference, interest, 
carrying renewal and extension account £10, 855. 
reserve fund £1,462, there remains available balance 
share, which, with the dividend per 
November, will make total distribution are 
the year, equal per the ordinary share capt 


ear ended December 
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BANKING COMPANIES. 


directors recommend interim dividend 
per share, being the rate per annum. 
the general meeting the payment 
the dividend coupon, No. 16, was 6s, making, with 
paid the Ist January last, total distribution 
for ending the December, 1887, equiva- 
per cent. per annum, and 
Bank New South Wales.—A dividend has been declared the 
rate per cent., and bonus per cent. per annum, being 
per cent. for the half-year ended March 31. reserve fund 
has also been increased £10,000, and now stands £910,000. 


Colonial New Zealand.—The. report for the half-year ended 
dividend the rate per cent. per annum will paid, £1,000 
being added the reserve fund, making £49,000, and £4,126 
carried forward. 

English Rio Janeiro.—The report for the 
February states that the gross profits, after allowing for rebate 
and interest deposits, making provision for. bad and 
doubtful other than the exce loss incurred Rio 
Janeiro through the Azambuja and Co.. (provided 
for taking £60,000 from the reserve fund), amounted £78,641, 
from which have deducted the expenses, amounting 
£58,689, leaving balance, including £14,384 brought 
forward, £34,336. The directors recommend further dividend 
per share, free tax, making 12s per share, per cent. 


for the year, and leaving £4,336 carried 


reserve fund, after providing for the special loss, above mentioned, 
stands £140,000. The depreciation value the 
the bank employed Brazil amounted the 29th 
February £31,481. 

London Chartered available profite for the 
half-year ended December amounted out which 
the directors recommend dividend rate per 
cent. per annum, and addition £20,000 reserve fund 
(making £180,000) balance £9,432 being carried forward, 

London and River Plate.—The directors have declared interim 
dividend 10s per share, free tax, being the rate per 
cent. per annum, for the half-year ending March 31. 

London and San Francisco.—The directors reccommend divi- 
dend cent. for the half year (making with the interim 
dividend per cent. paid in. November, per 
the year ended March last), and the addition the sum 
£10,000 the reserve fund. 

National Australasia.—A dividend per cent. and 
bonus per cent. have been declared, making total per 
cent. per annum the capital, £11,500 being carried 
forward. The reserve fund stands £670,000, 

National Provincial report. was 
adopted the annual meeting, held the 10th inst. 
directors have the pleasure report that, after making ample pro- 
vision for all bad and doubtful debts, and providing for the rebate 
discount current bills, the profits for the year including 
£38,305 brought forward, amount £499,636. From this sum the 
directors have transferred £15,000 the reserve (increasing that 
fund £1,430,000) and £30,000 the credit bank premises 
account, provide part for the cost new premises Man- 
chester, which have become necessary, and for which excellent 
site, most suitable has been The diréctors 
recommend the payment bonus per cent. (making per 
cent. for the year), free income tax, and that the balance 
£31,411 carried the profits 1888. The directors report, 
with great regret, the death their much esteemed colleague, 
John Stewart, who, during his directorship nearly eighteen 
years, rendered most important and valuable services the bank. 
For the vacancy the direction, the Right Hon. Lord Lyttelton, 
proprietor, has offered himself candidate. the 
December the liability deposits amounts 
£34,811,144, while cash hand and call amounts 
£6,662,071, investments come £11,120,780, and bills, 
loans, &c., £20,460,361. 


INSURANCE COMPANIES. 


Alliance directors have declared final dividend 
15s per share, free tax, making, with the interim 

also been declared. 
new life assurances 1887 amounted 
£356,758, which exceeded the amount transacted previous 
year. The life assurance fund has been increased £36,440, and 
amounted net fire premiums amounted 
£123,570, the fire claims £65,601. The sum £9,000 has 
been carried the reserve premiam dividend 
per share has been declared. The fire funds, including the 
paid-up capital, amounts £358,900, and the total funds 
. 
for the current year the rate per annum 
the credit account provide for similar dividend during 
the ensuing four years, and constitute general reserve meet 


every contingency likely 
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Guardian Fire and Life.—The directors propose add £10,000 
the fire general fund, and declare dividend and 
bonus share, with the dividend paid 
January, per share, cent. for the year. 

Law 16s Gdper share has been declared. 

Liverpool and Globe.—The report for 1887 states that 
the fire premium income for the year, after deducting reinsurances, 
amounted £1,289,556, while the losses were £787,089. The 
account, after providing for expenses, shows, without the addition 
interest, surplus £99,009, which £5,000 has been carried 
the fire reinsurance fund, which now, together with the general 
reserve fund, amounts £1,875,000. the life department the 
new assurances amounted £458,738, producing new annual 
premiums £14,614, the net total income being £224,449. The 
reserve fund for the life and annuity engagements has been 
increased £49,876, and now amounts £3,857,456. With the 
addition interest and the fire profits the year, and deducting 
all payments, the balance the profit and loss account £494,688, 
out which proposed pay account the fire department 
dividend 15s per share, with bonus per share, and out 
the life profits bonus per share, making all 26s per 
share, ing forward net sum £335,022. 

Nati Fire.—The directors report the premium income for 
the past year £64,116, and less insurances and returns £59,384, 
against £52,609 the previous year. There credit balance 
cent., leaving £3,711 added the reserve fund. 

National (South British and National) Fire and 
directors have declared dividend for the six months the rate 
per cent. per annum. 

Northern.—The directors recommend further dividend 

share, and bonus per share (in addition the third 
instalment per share the “shareholders’ scrip bonus” now 
due), account the year 1887, making the total distribution for 
the year 10s per share. 

Scottish Out the year’s income and reserved 

rofits, the credit the shareholders’ reserve and dividend 

the directors recommend the declaration dividend 

_the rate per share, being per cent. per annum, free 
tax, upon the paid-up capital. 

Scottish Union and National.—A dividend has been declared 
the rate per cent., tax free, leaving £5,888 carried 
forward. The paid-up capital and reserve, and other funds, 
amount £542,290, and the whole invested funds £3,475,540. 

Universal dividend has been declared per share, 
addition the 12s per share for interest. 


MISCELLANEOUS COMPANIES. 


American Freehold Land Mortgage London.—The directors 
state that the net profits for the year, including the amount 
brought forward, amounted £17,387, and they propose add 
£5,000 the reserve fund, thus raising £30,000, after writing 


Bahia Gas.—The report for the half-year ending December 
states that, after placing £1,000 the reserve fund, there was 
profit balance £8,240, out which the directors recommend 
dividend the rate per cent. per annum, free tax, the 
ordinary shares, leaving £990 carried forward. 

Brazilian Submarine Telegraph.—The report for the half-year 
ended December shows revenue £102,594, and working 
expenses amounting £12,812. After providing for debenture 
interest, &c., there is, including the balance brought forward, 
total £76,916. First and second interim dividends, amounting 
£39,000, have been paid, and £25,000 transferred the reserve 
fund, leaving £12,916 carried forward. 


Oil.—The report for the year ending March states 
that the sum written off for depreciation capital expendi- 
ture amounts £11,532, which the directors recommend should 
taken out the reserve fund. This fund which, stated, was 
constituted for such purposes that which the directors now 

ropose apply it, will then stand £13,467, After providing 
maintenance works and interest preference anc 
deposits, the profit balance, including the sum brought forward, 
£12,467, and the directors recommend dividend the rate 
per cent. per annum, less income tax, £2,480, being carried forward, 
Buenos Ayres Gas.—The report for 1887 states that the 
contract with Messrs Aird and Co. fer the extension and 
reorganisation the company’s mains was completed June last. 
The total sum expended December 31, 1887, for reorganisation 
was £85,873, which £27,049 has been apportioned revenue, 
accordance with the opinion Stevenson, the company’s 
engineer, and the balance has been charged capital. The 
directors recommend dividend the rate per tax 
free, per cent. which has already been distributed, leaving 
per cent. now paid respect the last six months the 
year. £6,979 carried forward. 

Central Argentine Land.—The report for 1887 states that there 
large increase the gross receipts, due partly excep 
tional quantity land having been sold during the year, and 
partly the large made the colonists reduction 
their accounts for land purchases and interest. The sum £35,000 
(including £5,000 respect 1886 accounts) has been transferred 
from general revenue account the credit the reserve fund, 
which, together with accrued interest, amounts £66,000. The 
year’s surplus amounts £28,147, inclusive £3,780 brought 
interim dividend per cent. was paid January, 
and the directors now recommend further dividend 174 per 
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cent., making total 224 per cent. for 1887, tree tax 

forward £3,634. Carrying 
Consolidated Telephone, &c.—The directors recommend dividend 

the rate per cent. per annum for the year endin 

March, inclusive the interim dividend paid 


shares and per cent. the ordinary shares has been 
Liebig’s Extract Meat.—The annual report shows balance 
profit and loss account £102,038, out which interim dividend 
per cent. was paid February last. The directors now 
ropose pay dividend per cent., equal 30s per share, 
ing, together with the interim dividend, equivalent interest 
the rate cent. per annum, and bonus per cent, 
per annum, both free income tax. They also propose carry 
the reserve fund £20,000, carry provident 
fund leaving, after certain percentages the 
directors, &c., sum £5,17 The reserve 


fund having accumulated £93,550, the directors consider 
advisable recommend the shareholders distribution 
extraordinary bonus per share out such fund, which 
will thereby reduced £48,000. 

London and South African report for 1887 
states that the distribution for the year, irrespective the bonns 
£12,500 which resulted from the settlement the Bultfontein 
Homestead debt, was £62,500, against £57,500 1886, and 
£55,000 1885, which result mainly due the increase under 
all the principal heads revenue. The total income for 1887 was 
and compares with £77,864 1886, and £76,419 1885, 

Montevideo Gas.—The report for 1887 shows available balance 
directors paid November interim dividend 
12s per share, tax free, and now recommend the payment 
similar amount, making together per cent. for the year, and 
leaving £1,016 carried forward. The amount owing for 
Government and municipal accounts increased during the year, and 
amounted December contract between the 
company and the Montevideo for the public lightin 
the which expired March, 1887, has not yet been 
Meanwhile, the company continuing the public lighting the 
city heretofore. 

New Zealand Land directors announce 

dividend the rate per cent. per annum for the six 
months ended April last, free tax. 


Pacific Steam Navigation.—The report for 1887 states that the 
profit the working account was £171,684. The profit and 
account, after making the usual debits, including £159,648 for 
depreciation, boiler replacement, and special repairs, 
£5,940. The balance brought forward from 1886 
(£28,935) enabled the directors pay interim dividend 
share November last. The disappointing results, whole are 
shown the small amount the final credit balance (£11,658) 
compared with previous years, and they have thought 
carry forward this balance. The loss the Valparaiso 
Vigo Harbour March 3rd, 1887, has entailed debit 
the underwriting account. After debiting this loss there was 
credit balance £191,134 the end the year and out this 
the directors have declared dividend 17s per share, leaving 
£140,911. 


Peninsular and Oriental Steam Navigation.—The directors recom- 
mend interim dividend the rate per cent. per 


Scottish Australian Investment,—The for the half-year 
ending December shows balance, added the 
amount brought forward, £45,953. After providing for interest 
debentures and guaranteed preference stocks, &c., the directors 
propose dividend the consolidated ordinary stock the rate 
per cent. per annum, tax free, carrying forward £4,751. 

Simson and Mason.—The directors have declared interim 
dividend for the six months ending April 30, the rate pet 
cent. per annum. 


South England Telephone.—The directors have declared 
dividend per cent. per annum the preference shares for the 
half-year ending April 30. 

Submarine Cables Trust.—The report for the year ending 
April states that the revenue, including the balance brought 
forward, amounted £18,044. consequence the small 
from their investment Anglo-American Telegraph stock, the 
trustees are unable meet the coupons the trust full they 
become due. The balance which was left outstanding 
the coupons due April 15, 1887, was paid October last, 
and the coupons which due October 15, 1887, were 
liquidated April last. The expenses the trust and the 

account the coupons amounted together £16,596, 
£1,448. This balance equal per cent., which the 
trustees propose pay the certificate holders, further 
amount taken from the current year’s revenue, 
they have sufficient available funds make substantial paymen 
account the overdue April coupons. 

Trust and Agency Australasia.—The directors, after 
£5,000 dividend reserve fund (raising the total 
£155,000), recommend paying dividend the rate per cen 

annum, and bonus per cent., making total distribution 
1887 224 per cent. 

Trust and Loan Canada.—The report for the six months 
ending March 31, states that the balance credit 
including £4,988 brought forward from September last, £14, 
The directors recommend dividend the rate per cont. 
annum, less income tax, leaving £5,068 carried forw 
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United States and South American Investment Trust.—The 
states that the accounts made the end the financial 
April show revenue £43,610, which, after providing for 
interest debenture stock, and deducting £4,687 for manage- 
ment expenses, &c., leaves £31,798, which interim divi- 
dend has been paid. The trustees recommend dividend the 
rate per cent. the preferred, and the rate per cent. 
annum the deferred stocks, leaving £1,036 carried 
orward. The balance profits derived from change invest- 
ments and bonds drawn and paid off, after deducting £574 allowed 
interest calls paid advance, has been invested and carried 
reserve fund, which amounts £10,975. 
Walter Showell and Sons.—The directors have declared interim 
dividend the rate per cent. per annum the ordinary shares. 
West Coast America Telegraph.—The report for 1887 shows 
income £57,893, against £43,026 1886. After deducting 
ebenture interest and all other charges, there remained net 
profit £23,115, compared with £11,037. After adding the 
amount brought forward, and allowing for the £15,000 paid 
dividends, the directors recommend writing off £1,558 from the 
value the repairing steamer Retriever, thereby reducing her 
valuation their books £17,500, and add £7,000 the reserve 
fund, making the latter £27,000, leaving £334 carried forward. 


West India and Panama Telegraph.—The report for the half-year 
ended December shows available revenue balance 
£21,887, which £3,000 has been carried reserve. 
propose pay 10s per share account arrears dividend 
the first preference shares, £1,606 being carried forward. 
off the balance debenture charges. dividend the rate 

per annum, free tax, proposed, which will take £8,435, 
eaving £402 carried over. 

Wickens, Pease, and Co.—The report for the year ending 
March shows net profit £7,662, and the directors propose 
dividend rate per cent. per annum, tax free, for the 
second half-year, making per cent. for the year. further sum 
£1,000 placed reserve meet any depreciation the 
leases, &c., and £366 carried forward. 


MINING COMPANIES. 

Mason and Barry. report for 1887 states that after 
writing off the mine books for depreciation works, plant, 
(including open cast account), the sum £36,966, and allowing 
for the variation the estimated value the stocks hand 
this country and Portugal the December, 1887, and 
after deducting the current expenses and income tax, the net 
profits working account have amounted the sum £98,781, 
which has been added the sum £11,009, received dividend 
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the Sabina shares, and the sum from sundri 
making together total profit for the year £113,009. the 
profit realised the year’s working has added the balance 
forward from the year 1886, making together 
the sum £119,623, which has been appropriated the 
under dividend, paid 1887, £18,516 credited 
goodwill and leases sinking fund, £20,000; balance unap 
priated, The directors have, before, 
transferred goodwill and leases sinking-fund the sum £20, 
thus bringing the fund total £140,000. The reserve 
fund stands, the previous December, the sum 
£113,943, which amount the December last the sum 
£99,444 was held Consols and other high-class securities. From 


the unappropriate balance the directors recommend the 


making, with the interim dividend per share, 
total dividend for the year per cent., and carry forward 
balance £7,041 the next eccount. The stocks 
copper precipitate broken, raised, and hand December, 
1887 (exclusive the stocks the Wallsend works), are 
£553,658. 

Opal Queensland.—The directors have declared interim 
dividend per share. 


Rio Tinto.—The report states that the total the bonds 
for payment during the year and charged revenue amounts 
£59,280 the total these issues redeemable date debit 
revenue account amounts £328,400. mines now 
reduced The profits sales produce, 
the copper realised the year, and other items the credit 
revenue account, together with £7,602 brought down from the 
previous year, amount £692,386. After providing for all interest 
and expenses, including income and other taxes, the £59,280 
amount drawn bonds stated above, the sum £5,974, for 

lant, &c., written off, and £102 for bad debts incurred 1887, 
sides writing £2,500 off the Huelva Hotel investment, and 
£9,500 off the establishments Garston, Cwm Avon, and 
there remains net profit available for dividend £352,269. The 
interim dividend per share, paid November, 1887, 325,000 
shares absorbed £48,750, and the directors now recommend that 
final dividend paid 17s per share, say, £276,250, making 
together 20s per share, per per annum, £325,000. This 
leaves balance carried forward The report 
states that Royal Decree prohibiting open-air calcination 
sulphurous ores Spain was promulgated February 
last the Minister the Interior. The Decree intended 
take partial effect from Janua 1889, and come into full 
force 1891. The directors consider this Decree attack 
the company’s rights, and have lodged 
with the Prime Minister Spain and the Finance 
and have addressed both Houses the Spanish Parlia- 
ment for the protection those 


WILLIAM CORNFORTH, 
STOCK AND SHARE BROKER, 
Queen Victoria Street, 


LONDON, E.C. 


Monthly List for May, 1888, with notes 
various securities, will forwarded free application. 
Investors would well consult this List. 


Advice new companies application. During 


past year, many clients have kept from investing 
shares now quoted heavy discount. 


William Cornforth neither requests nor desires com- 
missions until his correspondents have satisfied 
themselves his trustworthiness. References can 
given nearly every large town England. 


Stocks will delivered any London Banker against 
cash. handed London Banker Agent for 
stocks sold delivery same. Coupons cashed. 


Every correspondent may sure best attention. 


Telegraphic Address London.” 
THE CITY BANK. 


1838. 


ASSOCIATION SCOTLAND. 


hairman Manager 
THE EARL STAIR, TURNBULL SMITH, 


EXTRACTS FROM 48TH ANNUAL REPORT. 
DURING THE YEAR ENDING APRIL, 1887, 


1,582 New Assurances were transacted £825,213 Stg. 

The Revenue from Premiums and Interest 

APRIL, 1887, 

Assurances £11,872,413 Stg. 

The Funds hand 3,198,577 


December next the Association will enter the 
Year its operations, and the Annual Meeting year hence 
the Directors trust position report resulte even better 
than those any previous year its history. order that this 
may so, the confidently rely upon the cordial co- 
operation all any way connected with the Association. 
Princes street. Lombard street. 


PARLIAMENTARY REFORM. 


the Late WALTER BAGEHOT. 


Author English Censtitation,” Physics and Politics,” 


“This Volume shrewd anticipation and comment 
Spectator 
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QUEEN INSURANCE BUILDINGS, Dale St., Liverpool. 


+), 

Deputy-Chairmen—John Bingham, Esq., J.P., Merchant Bingham and Co.), 
Liverpool: Henry Hornby, Esq., Cotton Broker (Hornby, Hemelryk, 
and Co.), Liverpool. 

General Manager—Thos. Walton 
Rumford. 


THIRTIETH ANNUAL REPORT. 


The Report and Accounts for the year 1887, presented the Shareholders 


That the premiums for 1887, after Re- amounted 
THE LIFE BRANCH, 
That NEW POLICIES been issued for £254 yielding premium 
£9,168, and that the total net premium income was £85,040. That the payments 
policy-holders were £61,744, and that the Life Fund was increased £26,023. 


The Balance Credit Profit and Loss was shown amount £182,515 4d, 
and was disposed follows 
For Dividend and Bonus 


Carried Forward. 


THE INVESTOR’S MONTHLY MANUAL. 


QUEEN INSURANCE 


[May 


THE FUNDS 
Were thereafter stand follows 


Life and Anoulty Funds 618,122 


RErort, Dated 25th April, 1888, Stated: 


have examined the Books the Queen Insurance Company. 
Vouchers and Securities including the sent home 
and Australian Branches for their investments. have also examined the 
Audited Balance Sheets the Foreign and certify that the 
bined Balance Sheet exhibits full and accurate view the position 
the 3ist December, 1887, shown the Books.” 

HARMOOD, BANNER, and SON, Chartered 


The Company has paid satisfaction Claims 
THOS. DAVIDSON, Resident Secretary 
AcTIVE AND INFLUENTIAL AGENTS 


NATIONAL BANK 


Head Office—39a THREADNEEDLE STREET, 


CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, 


BANKERS—BANK ENGLAND, NATIONAL PROVINCIAL BANK ENGLAND, 
NATIONAL BANK SCOTLAND, LIMITED. 


The Bank grants DRAFTS its Branches; negotiates and collects BILLS EXCHANGE; 
the PURCHASE SALE Indian Government and other Securities, holds them for safe custody, and realises 
the Interest and Dividends they become due; COLLECTS PAY, PENSIONS, and generally transacts 


description Banking Business connected with India. 


The Bank MONEY DEPOSIT for fixed periods, terms which may ascertained 
ROBT. General Manager, 


application. 


BANK INDIA, 


AUSTRALIA, AND CHINA. 
Hatton court, Threadneedle street, London. 
Incorporated Royal Charter. 


£800,000, 40,000 Shares £20 each. 
£225,000. 


William Christian Macnaughtan, Esq. 
John Howard Gwyther, Paterson, Esq. 


bert Stewart, Esq. 
Emile Levita, Esq. James Whittall, Esq. 


Charles Mullins. 


AGENCIES AND BRANCHES. 
Forrest. 


Bombay, Singapore, 
Akyab, Sourabaya, Yokohama, 
Rangoon, Hong Kong, Manila. 
Penang, 


The Corporation GRANT DRAFTS Payable 
the above Agencies and Branches; buy and receive 
for collection Bills Exchange; Letters 
undertake the Purchase and Sale Indian 
Government and other Securities hold them for safe 
and receive Interest Dividends they 


Extablished 


Southampton Chancery lane. 
THREE per allowed 

ACCO the minimum monthly 
balances, not below £100. 

The Bank undertakes for its Customers, free 

bles the Collection Bills 

and Coupans the Purchase 

Credit and Notes 

THE BIRKBECK with full particu- 


lars, post free, lication. 


MORTGAGE BANK 
VICTORIA (Limited). 
Subscribed Capital, £875,000. 
Uncalled, £700,000. 


The London Board Management are 
receive money Debentures for years and 
per cent. 

Borrowing powers are limited 

property only. 

Debenture prospectus can had application 

FOORD, Seoretary. 


(Bankers the Government the Cape Good 


AFRICA (Limited). 


Hope.) 

Clement’s lane, Lombard street, 
4,000,000 
425,000 


This Bank grants Drafts the principal towns 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
Banking Business connected with the South 
Colonies and States. Telegraphic remittances 


received for fixed periods terms which 
known 
CHUMLEY, London Manager. 


BANK AUSTRALASIA 


(Incorporated Royal Charter, 1835), 
Threadneedle street, London. 


Reserve fund .... 
Reserve Liability 

under the 1,600,000 


LETTERS CREDIT and Drafts issued any 
the numerous branches the Bank throughout 
Australia and New Zealand. 

BILLS negotiated sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received London interest for fixed 
periods terms which may ascertained appli- 
cation. PRIDEAUX SELBY, Secretary. 


FIRE INSURANCE 


COMPANY. Established 1803. 
Old Broad street, E.C., and Pall Mall, 
Total Invested Funds over £1,600,000 
COZENS SMITH, Manager. 


good condition.—For terms, apply W., All 


MONTHLY 


MANUAL.—Wanted Copies the June Numb 
1887 state price.—340 Strand, 


JOSEPH GILLOTTS’ 
STEEL 


Sold all Stationers throughout the World. 
GOLD MEDAL 


MONTHLY 


PARIS, 1878 


LIMITED 


STRAND, 


BOXES, 

TRUNKS. 


New Catalogue 


Prize Medals For 
General Excellence 


Patent Quadruple 
Portmanteau. 


MADE WITH BOILING WATER. 


GRATEFUL—COMFORTING. 


COCO 


MADE WITH BOILING MILK. 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with without 
Silvered new process with pure silver, not 
injury from damp, heat, andling. 
Samples, tariffs, and estimates 


THE SILVERING COMPANY 


CHIMNEY-GLASSES, 


Latest designs. Moderate prices. Best quality, 
frames re-gilt. Old glasses ted 
THE PATENT SILVERING COMPANY (Limited) 

10, 12, and Lower Kennington lane, London, 


NEFORD’S 


MAGNESIA. 


The safest and most ape 
rient for delicate 
Ladies, Children, and 

180 Bond street, and all Chemists. 
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